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Next  Fall"  Has  jGas  Shipment 

I  Over  Water 

Uminous  oound  \Under  study 


COMMODITIES  &  PRICES 


Disturbing  Recession  Talk  Not 


The  petroleum  Industry  is 
closely  following  experiments 

P  I  I  _  .  r  I  •  I  r  water  shipment  of  methane,: 

DackeCi  By  Any  Suostantiol  Focts^ehief  component  of  natural  gas.j 

_ _ _ _  which  if  proven  economically  ! 

practical  in  volume,  could  have; 

By  E.  J.  DeSEAU  .  .  .  .r  .  •  • 

important  effects  on  existing  pipe-i 

OTTAWA.  —  There  must  be  some  bewilderment  line  arrangements, 
in  official  circle.s,  although  one  does  not  hear  much  "The  2.ooo-ton  Methane  Pioneer, j 
about  it.  No  matter  how  hard  one  mav  trv  to  make  ®  converted  into  a  floating 
4.1  •  .  •  u.  L  1  i  1,'  11-'  laboratory,  has  made  six  voyages 

things  come  out  right,  everybody  tells  the  Govern-  ;  „  ,  j  ... 

^  „  to  England  with  methane  in  liquid 

ment  and  the  responsible  civil  .service  that,  come  Fall,  _  ,|,p  pe.sult  of  extreme 
Canada  will  face  a  rather  bad  recession. 


Th#  evtrtcat  Hurry  in  copper  prices  bad  no  eMec*  here 
and  it  on  the  wane  in  Europe. 

There  it  tfill  agreement  that  production  will  have  to  be 
cut  back  it  the  33  cents  a  pound  quote  it  to  be  maintained, 
but  who  will  start  the  cut.back  has  net  yet  been  decided. 
There  is  tome  expectation  that  African  developments  may 
interfere  by  the  end  of  the  n>onth.  Chile  frown  on  any  reduc¬ 
tion  in  output. 

<.  .;.  .;. 

Copper  consumers  now  can  get  concessions  of  half  a 
cent,  and  even  one  cent  a  pound  for  post-June  deliveries. 

*0*  *2*  *1* 

Inventories  of  lead  and  tine  have  risen  sharply  in  the 
past  few  months  but  prices  have  remained  stable.  The  steel 
industry  situation  may  bring  some  embarrassment  to  linc 
prices  however  before  long. 


jAirlines  See 
Big  Increase 
In  Travel 

The  world's  airlines  are  coiinl- 
ing  upon  a  10-year  rush  of  over¬ 
seas  travel  to  recover  their  in- 


A  boost  in  wheat  production  is  expected  in  the  U.S., 
amounting  to  possibly  ITS  million  bushels.  Canadian  crops  are 
reported  to  be  in  fair  to  good  condition  on  most  of  the  prairies. 


Fine  paper  prices  have  been  increased  by  Howard  Smith 


ing  costs. 

of  Venezuela.  Fine  papers  hava  of  course  a  much  higher  labor  content 

Goal  of  the  experiments  is  find-  than  other  papers. 


chilling. 

This  is  enough,  one  would  think,  to  di.scourage  Experiments  with  water  ship- 
■fhe  best  efforts,  whoever  happens  to  make  them.  Mr.  of  propane  are  also  being 

Fleming,  the  Minister  of  p'inance.  is  certainly  in  there  Pursued.  A  former  Shell  tanker  by  approximately  so  to  75  cents  per  100  lbs.  Technological 

pitching,  trying  to  talk  some  sense  into  the  morel*''  con\erted  improvements  have  been  more  than  offset,  the  company  re- 

,  ■  1  .u  *  .  u'  *  i  of  propane,  along  with  crude  ports,  by  wage  increases  and  the  rise  in  ether  manufactur- 

lighty  minds  that  repre.senl  cabinet  .seats.  .^1,  ^.p^vice  out 

Should  this  thing  come  about - 

next  Fall  or  Winter  it  is  the  increase 

Finance  .Minister  who  will  r,,}  commodity  markets  have  ing  an  acceptable  method  to  mar-|  <. 

have  laboured  in  vain  to  bring  shown,  over  the  years,  almostiket  the  gas  now  burned  off  in  the;  The  petroleum  industry  in  the  U.S.  is  facing  discounting 

stability  to  fiscal  policy  and  her  over  the  decade,  that  inflationif  i  e  1  d  s  of  Venezuela  and  the^  along  the  eastern  seaboard  and  distillates  are  also  com- 

sim  of  achieving  moderation  in  has  been  least  impressive  on  Sahara.  Venezuela  gas  has  beeni  '"9  down  in  price  moderately.  Price  reductions  may  yet  be 

monetary  policies.  price  levels.  It  has  been  that  offered  at  seven  cents,  compared  forced  on  the  Canadian  producers,  particularly  if  the  Rus- 

It  is  he  who  would  have  to  sort  of  an  inflation.  An  inflation  to  almost  double  that  price  in;  *'*"  gasoline  deal  should  go  through, 
knuckle  under  the  spend-lreely  of  appetites,  reflecting  itself  in  western  Canada  for  pipeline  shiD-| 
type  of  legislator  who  is  already  the  balance  of  payments,  rather  ment. 

casting  his  covetous  eye  on  next  than  inflation  in  the  actual  cost  Major  markets  for  the  water- 
year's  election  promises  of  things.  borne  gas  would  be  the  British  I 

It  does  not  make  for  an  easy  No  Prict  Increase  Fears  Isles,  western  Europe  and  .Tapan.j 
summer  for  the  Department  of  There  is  today  nothing  in  However,  if  water-borne  gas' 

p'inance.  the  commodity  markets  whichishipments  become  a  ma.jor  factor 

^■ou  hear  the  voices  wherever  would  justify  fear  of  large  price  in  the  petroleum  industry,  these 
you  go.  You  read  the  arguments  increases.  Demand  ceases  to  be  could  affect  present  seaport  mar-j 
about  the  inevitability  of  a  late  an  impressive  price  factor  when  kets  now  served  by  pipelines.  | 

19(i0  and  litfil  recession  It  is  al-  every  single  commodity  is  being  Another  aspect  of  the  water-i 
most  as  if  everyone  is  trying  to  over  produced.  Direct  and  wage  borne  shipments  is  that  if  they 
talk  the  country  into  such  a  set  costs  of  course  are  causes  of  in-  are  proven  practical,  they  willl 
of  dismal  circumstances.  flation.  but  these  are  being  hasten  the  bringing  into  produc-| 

minimized,  or  absorbed  by  pro-  tion  of  gas-producing  areas  which! 
ccssors  and  manufacturers  be-  are  at  present  too  far  away  fromj 
It  will  be  an  inventory  reces-  cause  of  the  competitive  pres-  markets  to  be  reached  econom- 

sion  say  some:  meaning  that  surcs  from  the  outside.  ically  by  pipeline, 

high  money  cost  will  make  it  If  we  ever  built  a  real  tariff  An  instance  is  the  Arctic  arch- 

unattractive  for  industry  to  .stock  irontiniied  on  Page  16'  ipelago. 
up.  and  make  it  preferable  to 
live  from  hand  to  moulh 
It  will  he  a  capital  goods  re¬ 
cession  say  others;  meaning 
that  there  will  be  a  slowing 
down  of  new  investment  as  in¬ 
dustry  looks  al  the  unemployed  |  _  i 

caoacities  already  established. 

It  will  be  an  employment  re- j  (Special  to  Th.  Financial  Tim.si 

cession  .says  a  third  group.  They  VANCOUVER— Proposals  for  removed.  As  separate  entities,  i 

point  to  high  early  summer  un- the  integration  of  the  Columbia  their  respective  backers  have 

employment  and  wonder  what  and  Peace  rivers  in  power  been  manoeuvring  for  favorable 

the  Winter  will  bring  when  the  development  in  Briti.sh  Columbia  positions  and  making  claims  and; 

.seasonal  wave  begins  to  rise,  arc  receiving  considerable  sup-  counter-claims  as  to  the  relative '  OTTAWA.  —  With  two  down. 

What  with  much  part  time  in-  port  from  the  provincial  govern-  merits  of  their  programs.  and  three  to  go.  Prime  .Minis- 

stead  of  full  time  employment,  ment.  and  included  in  the  over-  There  has  been  considerable'  for  Diefenbaker  is  analyzing  .  .  c,.,..,  ,,,  r  ,  anana  v'im  i.hv,  ....  - _ ^  . 

and  many  not  working  at  all.  all  program  is  creation  of  a  mannerly  hostility  between  the  the  national  political  box  score,  over  the  F:gg  Head  down  in  jcapacily  for  iron  ore  production! pellets  a  year  lo  Canada's  pres-  ^ .  I 

consumer  purchases  will  slow  power  grid  embracing  Alberta  i proponents  of  the  two  plans.  He  won  in  Nova  Scotia  and  i  Nova  Scotia  at  the  provincial  iwithin  the  next  (our  years  at  theicnt  ability  to  ship,  as  it  did  last  e'n'l^^in^  tlT  ^  t  mn^  p'^s^ 

do'  until  even  the  retail  trade  as  well  as  several  of  the  North-  Peace  River  Power  Development  '  picked  some  more  members;  '  election.  The  Down  Easters  present  rate  of  development  of  year,  close  lo  2.5  million  tons  oi  some  will  be^^wwking  Te 


What  Kind? 


Pric*  increases  seem  in  store  for  many  natural  and  syn¬ 
thetic  fibre  fabrics  with  vinyl  apparently  leading  the  parade. 
This  is  a  U.S.  trend  which  may  soon  spill  over  into  Canada. 

^ 

Take  another  look  at  the  sausages.  There  is  kangaroo 
meat  appearing  in  some  of  them  as  a  Pennsylvania  investiga¬ 
tion  has  shown.  Which  reminds  you  that  there  is  more  veal 
going  into  Chicken  a  la  King  than  Tuna  fish. 

The  hide  market  is  still  dropping  in  the  face  of  large 
offerings  due  to  heavier  slaughterings  of  cattle. 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at 
a  discount  of  1  17/3J  percent  as  of  noon  Wednesday, 

■s*  *:• 

The  quotation  for  gold  bars  on  the  Toronto  Stock  Ex¬ 
change  as  al  close  on  Tuesday  was  34.20-34.50. 


Internatl.  Power  Grid 
Result  of  B.C.  Plan? 


The  Old  Magic  Still  Is 
Working  For  Diefenbaker 

P.C.  Victory  in  Novo  Scotio  ond  New  Bruns¬ 
wick  Prospects  Strengthen  His  Hand  — 
Victory  in  Defeat  for  Ross  Thatcher  in  Sos- 
kotchewon  —  Is  He  Heoded  for  National 
Liberal  Leadership? 

By  TEMPUS 


To  manhandle  the  cliche  anew; 
Dief'.s  the  Chief. 

The  old  Familv  Tree  wnn  nut 


Gingell  from  London 

Industry  Trends 
And  Credit  Cuts 

ivrslmenl  l„  Jot  carrier.  Aa  idea  U-K.  FOCeS  ACUte  LoboUf  ShortOge, 

Of  the  stakes  in  the  60s  is  of-  Inadequate  Plant  Capacities 

fered  by  an  International  A\r  >  > 

Transport  A.s.sociation :  ALFRED  W.  GINGELL 

'  “Con.servafive  economists  pre-i  London  corr.spondent  of  th.  Financial  Times 

Idicl  American  expenditures  on; 

Iforeign  travel  of  $6.5  billion  by.  I.ONDON.  —  The  current  talk  of  further  povern- 
1 1970— more  than  triple  the  pre-  ment  credit  restrictions  will  not  be  quietened  b,v  the 
sent  figure.”  lATA  says.  industrial  trends  shown  by  the  latest  survey  of  the 
;  The  airlines  think  they  II  carry  Federation  of  British  Industries  which  shows  that  the 

ian  increasing  percentage  of  ^j^ortape  of  labor  is  becominp  more  acute  and  that 
•soas  travellers  because:  .  . 

Speedy  jet  travel  puls  a  risinp. 

Iforeign  vacation  within  the  limits  Howpx’er,  a  mood  of  confidence  runs  throuph  a 
of  the  average  household's  two  survey  which  shows  that  output  and  orders  continue 
or  three  weeks  of  summer  vaca-  to  rise  and  that  attention  is  beinp  piven  to  the  factors 
•'O'!'  that  are  tendinp  to  limit  expansion.  On  this  point,  the 

,  And.  jet  (ravel  is  relatively  commonlv  mentioned  is  the  shortape  of  labor, 

more  economical  and  within  the  - 

rriore  and  moie  pay  (.Qp^panics  which  answered  Ihclpast  fpvv  months  with  increases 
.  i  .  •  ...  questionnaire  said  that  it  was  (on  balance)  in  new  orders,  out- 

4 "  ^  obtain  labor  than|piit.  slocks  and  work-in-pro- 

^  r  months  ago  Thcre|grcss.  A  smaller  percentage  show 

■veller.  mo.sl  of  the  places  he  will  jj.  g  growing  preoeciipationlan  increase  in  optimi.sm,  but  this 

want  to  see  will  be  within  a  day  ^g^.  material  shortages  and  is  not  due  to  lack  of  confidence, 

or  a  night  from  his  home.  o»'inadt‘quale  plant  capacity.  but  to  the  feeling  that  the  scope 
lA’l’A  spokesman  says  biggc.sl  change  since  the  for  further  expansion  is  limited. 

I  Close  lo  140.000  Canadians  tra-.jg^l  survey  was  taken  a  few'  Everyone  agrees  that  it  will 
veiled  abroad  last  year  the  months  ago  is  the  question  of  be  impossible  to  asse.ss  the  im- 
ligure  will  be  much  higher  by  oo.sts.  Then  only  25  per  cent  saidipacl  of  the  hire-purchase  rcstric- 
Ihe  end  of  the  decade.  t(,3t  average  costs  per  iinit  lions  until  the  autumn.  But  the 

The  high  level  of  immigration  ri.sen  and  more  than  half  one  thing  that  is  certain  is  that 

is  a  strong  inducement  for  Can-  ggjj  (^at  they  had  been  nn-!they  will  make  consumer  dur- 

adians  to  travel.  Today's  im-  phanged.  Bul  now  47  per  cent  re-!able  sales  more  seasonal, 
migrants  never  quite  sever  thelport  higher  costs  and  only  41'  Manufacturers  will  produce  for 
home  ties.  They  plan  on  frequentlppr  cent  say  that  they  arc  'm^iinventory  during  the  summer, 
trips  (o  their  former  homeland,  changed.  'imt  jf  sales  have  not  picked  up 

j  Climate  is  another  factor  ID  XA  '  F  IT  by  the  autumn,  they  will  cut  prn- 

encourages  him  lo  seek  the  sun  argins  a  ing  duction.  For  the  time  being  the 

ol  foreign  lands  in  Ihe  cold  costs  arc  rising  it  is  not  .attitude  can  hr  summed  up  by  a 
weather.  'surprising  that  there  is  a  ten-  wa.shing  machine  manufacturer 

Canada's  major  population  (jppj.y  fgp  profit  margins  to  fall,  who  said  that  “we're  planning  to 
renires  all  lie  athwart  the  main  Rut  while  two  thirds  of  Ihe  com-lproduce  and  sell  as  much  as  wa 
air  routes.  panics  stHI  say  lhal  averagejdid  last  year,  but  we'll  probahJy 

Booming  air  travel  spells  earn-  .selling  prices  are  the  same  aslhave  to  work  a  lot  harder  to  do 
ings  for  a  host  of  related  indus-  four  months  ago.  the  percentage  it." 

tries  and  services  in  Canada  as  revealing  increased  prices  has^  ([,p  (j^pp  hpjp^  fhen  the 

well  as  for  host  countries.  .Air-  risen  from  twelve  to  l''*'uty-t\voi|jgpp^  Ip  eonsumer  goods  pro¬ 
line  serviee  shops,  airport  aux-iper  eent.  duelion  continues.  And  in  heavy 

iliary  .services,  and  retailers  all  Generally  the  answeis  to  the  (.pgipppi-jpg^  (he  rise  in  orders 
out  a  slice  of  the  travellers'  F  B  I.  probe  rcllect  Ihe  ri.se  in.^,(,jcl^  started  after  the  General 
spending.  industrial  produrlion  during  IF*** [Elect inn  is  accelerating.  Th# 

'shipbuilders  and  Ihe  manufaclur- 
'ers  of  railway  carriage.s  and 
wagons  are  exceptions,  but  th» 
joverall  picture  is  one  of  great 
improvement. 

I  A  survey  of  Midlands  engineer¬ 
ing  firms  shows  that  they  ar# 

i  . .  ,  •„i ,  „.o.„„  probably  working  lo  an  av- 

Canada  will  have  doubled  its 'capacity  lor  eight  million  Inns  nt  .  • 


Big  Increases  Ahead 
In  Iron  Ore  Output 


of  the  year  —  what  is 
Ptc. — is  giving  rise  lo  an  extra- 


He  lost  in  Saskatchewan 
where  he  never  had  any  MLA's 
anyway;  no  runs,  no  hits,  no 


Few  now  doubt  that  he  will 
win  in  New  Brunswick  with 


will  really  feel  it.  strongly  backed  by,  (his  is  good 

Rav  wiiliKinn  nrnvini  ial !  British  and  Canadian  engineer- 
This  month.  Ihe  mo.st  lovous  Baj  Wiiiislon.  provincial 

so  rare  of  lands  and  forest.s.  I'nE  and  financial  groups.  The 

nj  an  extra-  -says  that  when  .storage  re-  government  has  been  giving 

nrHinar,-  niimher  nf  lro«  hassos  sources  of  006  river  are  low  and  '*  every  encouragement,  al- ,  pppp^^ 
ordinary  numb  r  ol  ^  -.  j.  ,  ,  .  .  p  ,p„,.p  though  holding  to  the  position  •  •  ,  u 

all  predicting  the  worst  in  (he  "f^n^and  is  at  a  p^eak  power  trom  potential  demand  is  suf- i  He  expects  lo  win  m  Quebec: 

of’P  sy-stcm  could  be  diverted  to  ‘■'a'  potential  acmana  is  sut  .  Dgpppf.p 

near  future.  relieve  the  slini-taffe  Thus  in-  ficicnl  to  warrant  construction  ^ 

And  the  cabinet,  with  very  lit-  o  'he  ^'hortage  rtius,  in^  nrolects 

hv  UQV  of  nntimis  'cgration  of  the  two  rivers  hotn  projects. 

He  to  ^0  on  by  uay  of  op  irn  ,  potential  would  result  in  The  Columbia  river  scheme, 

tic  economists  or  jive  statistics  h  P  f  i  on  the  other  hand  is  morel  Hugh  .John  F'lemming  and  his 

1  nv,  of  litHe  important  savings  in  fuel  re-  •’o  oann.  is  morc|  " 

ran  only  explain  Oh  ye  of  little  favorably  regarded  at  Ottawa.!  Con.servatives. 

^aith  "  '  e  _  -  jipg,  ,u.  rivers  and  if  has  been  advanced  by;  Sure.st  thing  of  Ihe  year  is 

There  is  one  consolation  in  „p,j,  thp  Ma.jor  General  A.  G.  L.  Mc-i  the  victory  this  fall  of  Social 

the  dismal  chorus,  a  consolation 
which  vve  would  like  to  pass  on 
to  our  friend,  the  Mini.ster  of 
Finance 

The  same  voice 

ruin  for  next  Winter  and  next 
year  are  approximately  the  same 

types  who  sang  the  halleluiah  T-^e  report  was  Po^er  source  has  ha.stened  nego- 

chorus  chorus  la.st  Winter  about  ^  „.j„,  itiation.-^  on  the  Columbia,  tradi- 

how  the  wonderful  boom  of  19W)  provincial  government  by '''anally  delayed  bccau.se  of  the 
would  be  something  to  behold,  Rjvcr  Power  Develop-  '"'arnational  complications  in- 

Don't  believe  all  you  hear,  volved. 

Don,  but  do  keep  your  powder 

One  Big  Grid  Million  K.w.  More 


air  and  voted  lor  an  Old  F'am- 
ily.  who  made  a  good  thing  out 


Annapolis  East.  Hicks  is  all  winter. 


be  considered  as  a  unit  in  the  ■'^^a.ior  General  A 

broader  aspects  of  power  plan-  Laughton,  head  of  the  Canadian  Credit  Premier  William  An-  through  as  a  provincial  lead 
nin«  in  British  Columbia  wasiSa^^^'an  of  the  International  .Toint  drew  Cecil  Bennett  in  British 
formally  made  in  a  report  signed  !^ammis.sion.  Columbia 

_  .  I  jointly  by  Ralph  Chantrill.  Brit--  "Phe  rivalry  probably  hasn  t  Qg  (g,.g  j| 
s  I  lat  tty  lie  engineer  who  has  been  work-ihoon  helpful  lo  either,  although.  |.gp  ^.j|]  pptain  two.  The  CCF 


stuck  their  Blue  Noses  in  the  ,new  sources  and  expansion  of  ore. 

existing  .sources.  I  ho  two  other  new  develo(  -|^^,^  ^ 

The  current  slow-down  in  Amer-imenis  are  located  in  Ihe  (  arol-  another 

ol  underwear  in  preference  to  jican  steel  production  has  had  lit-  Wabush  Lakes  area.  The  Iron  Ore  ^  g^j 

a  social  upstart,  even  though  ^tle  eficci  on  the  exploration  and  Co.  is  planning  initial  production  chancellor 

he  was  a  Rhodes  Scholar.  This  .development  programs  nowhere  from  its  $2.50  million 

is  o(  course.  Ihe  end  o(  Harry  lunderway,  i'"  Kwntual  capacity  will  be'  '  significant  that 

Hicks.  Ihe  Liberal  leader.  Most  of  the  iron  ore  goes  lo  'ho  neighborhood  of  seven  mil-;  '  ^  '  ,  •  ,  .  , 

The  Icllow  who  Id  his  brains  dhe  United  .States  -  travelling  hon  tons  ol  concentrate.  machine  fool  deliveries  There 

go  to  his  head  suHered  twin  „p  the  St.  Lawrence  Seaway  toj  The  Wabush  Iron  Ore  Co.  dc-.^^^  ^  remarkable  recovery 

In.s.ses  as  he  not  only  lo.st  the  ',he  American  lake  ports  by  sum- velopmcnt  is  not  as  advanced  asij^ 
province  by  increased  margin  imer  and  around  the  MaritimeslJ''f"’  Co  Production  date  has 

but  he  took  a  personal  dive  in  eastern  Atlantic  ports  in  the  been  Irnlativriy  .set  for  1964  ^ave  as  much  work  as  they 


capacity  lour  lo  five  million  tons 


can  handle. 


The  present  build  up  of  cap-  of  concentrate 

er.  As  I  view  this  rather  bril-  acity  sugge.sts  a  stronger  pu.sh  The  two  projects  will  share  Labour  Is  Short 

liani  man  he  might  belter  .for  European  markets.  Canada’s iP”"'*''’  Iransitort  facilities.  l^hfir  mioctinn  ih* 

Dielenba-  shoot  for  Ottawa  next  general  'iron  ore  shipments  overseas  have  The  (ormer  is  being  ig;-,,. 

eloe'tion.  Ottawa  could  use  ibeen  relativelv  limited  ^  hvdro-electric  develoo- 


All  in  all.  the  old  magic  is 
still  working  lor  Did.  In  ten 
provinces  in  two  years,  not  a 
single  win  for  Liheral.s  over 
!  Conservati\es  or  anybody  else. 


trrmar  In  Ottawa. 

Understand  me.  I  like  Robert 
Stanfield.  He  is  a  gentleman. 
fContiniied  on  Page  6) 


Still  Subject  of  Debate 


dry  and  keep  a  little  money  in  vne  P>g  wnu  r,.-.  !%  A  #  A  AN*  I  /  P  A 

reserve.  Mr  Williston  says  that  the  H  has  been  e.stimated  that '  n  ^  I  1^51^ 

Jproposal  is  worthy  of  study  by  Briti.'h  Columbia  would  gain  »  »  I  I  1 1  I  wl  kUWl 

Downturn  in  orrowings  concerned — supporters  of  Ihe  another  l.OOO.fKX)  kilowatts  of 

There  is  much  .said  right  now  private  development  of  I  he)  power  and  be  able  to  claim  in- 

about  the  apparent  downturn  in  Peace  and  those  who  are  in  creased  downstream  benefits 

borrowing.s.  If  there  is  evidence  favor  of  public  development,  from  the  U.S.  if  the  Peace  and! 

of  this,  it  is  at  he.st  sketchy,  notably  on  the  Columbia,  since  Columbia  are  developed  in  con-  Financial  Times) 

Rather  than  accent  this  as  a  f  H'-'  in  with  the  concept  of  an  cert  and  their  development  is  ,  ^  r  j 

si-n  thd  the  economy  is  turning  eventual  provincial  power  grid,  'ied  into  an  international  power  EDMONTON.  _  A  vigorous jhighe.st  pos.sible  price  on  the  'non  Ore  Co  of  Canada  ,  ,  ,  u  i  '  ' 

A  _  ii  i  not  ri  in"  that  s  H  integration  of  the  two  river  P«ol  presentation  of  the  case  against  foreign  crude.  He  assumed  that  The  project,  .scheduled  lo  enter  to  aim  (or  cheaper  sources  ol  have  been  unsuccessful. 

foTsurc-  It  mi'^ht  at  this  stage  sy.stems  materializes,  much  of  If  the  generating  .systems  Canadian  crude  oil  lor  the  Mont-jthe  transportation  cost  to  Mont- [Product ion  next  year,  will  add  a  production. _ :  So  far  there  is  little  sign  of 

be  taken  as  a  sign  of  increasing  'he  competitive  element  that  [within  the  pool  area'  were  con-;real  refining  market  was  the|rea)  would  be  only  the  present  i,_ - ^^the  poaching  of  workers  and  the 

stability;  of  greater  financial  "ow-  surrounds  power  expansion  nected  by  transmission  lines, | keynote  of  the  hard-hitting 


more  intcn.se  a.s  we 

Hicks  after  Ihe  dubs  and  dopes  Most  of  the  present  push  into  'r"’"'  "cur  Hamilton  Falls.  Thei”*^^*^  ^'dlonds  In  Coventry 

that  have  come  over  Ihe  Tan-  expanded  iron  ore  production  is  *uBer  is  a  branch  line  eonneeting,^"'^  irmingham.  (he  pull  of  the 
(xpanaea  iron  oie  pioautiion  is  nr,.«.nt  Sf  hf.ffnrvilU  Prosperous  motor  firms  compli- 

.eoncentratedintheQuebec-Labra-  ^;‘h  '  ’e  cates  the  stiuation  for  other 

dor  area  although  Sleep  Rock  in  ^'cen  I.sland.  lino.  manufacliirers  When  one  Pf.t« 

InorthwcKTn  Onlarlo  ha,  S 

nanded  its  nroduction  and  Inland  •’V  Minerals!  ,  '^'ack  Country  the  sifua- 

panoco  IIS  proqiiction  ana  iniann  „i  /-r  k  ’css  .serious,  but  the  labor 

Steel  has  brought  a  mine  into  '"  area  north-east  o(  Ch  nowhere  ea.sy  and 

production  under  lease  from  -amaii  and  by  Canadian  davc-i^g^y 

isteep  Rock  with  a  produetion  hn  m  he  Wabush  Lake  "''ca  j, heir  wav  lo  invest  in  equipment 

target  of  three  million  Inns  in  F-xploration  and  preliminary  demand 

imv  velopmeni  work  is  still  underway skilled  labor. 

Large.sl  of  the  three  major  new  m  the  Ungava  area  and  on  the-  manufacturers  claim  that 

development  projects  is  that  of  cast  shore  of  Hud.son  Bay.  they  could  only  gel  more  labor 

Quebec  Cartier  Mining  Co.,  up-  A  large  problem  is  cost  South  I, 

stream  from  Ihe  Schcfferville-  American  production  is  highly|hi,(  a(tcm|)t.s  lo  bring  in  som# 

Seven  Islands  development  ol  competitive  as  lo  price,  putting'frgm  Northern  Ireland,  Scotland 

Ihe  onus  on  Canadian  producers  ggij  other  less  prosperous  areas 


efficiency  vvit'iin  the  corporate  in  Briti.sh  Columbia  would  be 
sector  of  the  economy. 

The  individual  consumer  is 
still  borrowing  to  the  limit  one 
way  nr  another,  as  can  be  sete 
from  instalment  buying  trends. 

Although  this  might  be  taken  as 
a  sign  nf  a  feeling  of  job  secur¬ 
ity,  it  could  al.so  he  read  as 
evidence  of  a  ‘devil  lake  the 
hindmost"  frame  of  mind. 

This  business  of  living  within 
our  means,  as  stressed  by  .James 
Coyne  and  others,  has  not  taken 
hold  anywhere  that  one  would 
notice. 

The  inventory  recession  the¬ 
ory  IS  not  too  strongly  support¬ 
ed  In  recent  years,  when  infla¬ 
tion  was  the  threat  most  easily 
recognized  and  most  easily  pan¬ 
icked  about,  there  was  some 
justification  for  high  inventories 
if  simply  to  e.scape  the  next  price  J 


'Continued  on  Page  16l  I  speech  by  Vernon  Taylor,  vice- 


60-cenl  pipe  line  tariff  to  Tor¬ 
onto.  He  took  a  parity  price  for 
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3.19 

Treasury  Bills 

J-y,/65  4.79 

4.84  .3.34 

90  day  4.61  4.55  3.42  [] 

4'./83  .3.17 

5.34  .3.18 

L.K  Bonds 

Pri>\  inrial; 

3/62  4.98  4.98  .3.80  1 

Ont.  3/70  .3.50 

.S.tO  ,^.25 

3/68  ,3.79  ,3.77  5.19 

Oue.  3/S9  .3.50 

.V50  5.25 

4'4/79  .3.61  .3.58  .3.20 

rales  ‘ 

l^tipnlied  b\  Roval  Bank  of  Canada  Greenshfelds  and  Co,,  1 

and 

Dominirk  Corp  nf  Canada) 

^d.  to  the  Edmonton  Chamber  of'  Subsidy  Needed? 
Commerce  last  week.  ;  The  speaker  drew  the  con 

It  was  the  first  occasion  since  I  elusion  that  Canadian  crude  can 
its  submission  to  the  Borden  j  only  move  lo  Montreal  if  it  re- 
Royal  Commission  that  any  offi-[ceives  .some  kind  of  siib.sidy. 
cial  Imperial  pronouncement  has! The  most  common  request  by 
made  such  a  detailed  analysis! proponents  o(  a  direct  pipe  line 
f  the  most  controversial  subject  |to  the  eastern  metropolis  is  lor 
1  the  petroleum  indu.stry.  a  tariff  on  imports.  .Mr.  Taylor 
.Mr.  Taylor  pointed  out  that  i asserted  that  no  tariff  could  stop 


Even  securing  all  the  Montreal 


< Continued  on  Page  16» 
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;  black  market  for  labor  seen  in 
the  19.55  boom.  Employers  ar# 
.showing  more  di.scipline,  but  this 
could  weaken  if  the  boom  went 
on 

The  disturbing  factor  in  the 
51idlands  scene,  however,  is  th# 
way  increases  in  costs  resulting 
from  the  cut  in  working  week  is 
working  through  the  engineering 
industry.  More  overtime  has 
meant  an  increase  in  direct  labor 
costs  and  some  firms  are  hav¬ 
ing  to  pay  more  for  their  com¬ 
ponents. 

It  seems  quite  clear  that  the 
whole  structure  of  engineering 
costs  is  being  forced  up.  Some 
firms  may  be  able  to  absorb  in¬ 
creased  costs  by  a  higher  rate  of 
efficiency,  for  many  are  in  the 
throes  of  expansion  and  modern¬ 
ization  programs. 

As  benefits  from  the  schemes 
accrue  more  companies  will  be 
(Continued  on  Page  16) 
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From  The  Blotter, , , 


Food  Choins 

During  1960  slocks  ol  (he  food  chtiin.s  in  Canoda  underwent 
sharp  price  corrections.  Kecently,  however,  in  the  face  of 
apparently  bad  news  there  has  been  notable  strength  in  these 
i.s.sue*.  Probably  the  explanation  lies  in  the  fact  that  current 
reporl.s  have  not  been  as  poor  as  had  been  expected. 

For  instance.  Dominion  Stores  annual  report  for  the  year 
ended  March  31,  1960, .showed  earnings  of  $3.73  per  share 
againsl  $4.18  for  the  year  previous  while  the  Company  earned 
a  return  of  1.55%  on  sales  against  1.89".  in  19.59.  However, 
for  the  twenty-six  week  period  ended  in  September  last 
the  rate  of  return  was  only  1.42%  on  sales.  This  suggests  that 
the  war  between  the  majors  has  abated  slightly  and  investors 
can  look  for  more  normal  rates  of  return  on  .sales.  The 
food  chains  are  in  one  of  the  most  stable  industries  in  the 
country. 

In  addition  more  and  more  people  are  turning  to  super 
markets  and  shopping  centers  all  of  which  are  characterized 


DIVIDEND 

DECLARATIONS 


DIVIDENDS 

And  Other  Official  Notices 


t  INVESTMENT  FOUNDATION 

LIMITED 

Quarterly  Dividend  Notice  ' 

PRpyp'ERRED  75  cents  per  share. 
CO.MMON  60  cents  per  share. 
Both  payable  October  t5.  1 960  to 
shareholders  of  record  September 
15.  1960. 

By  Order  of  the  Board. 


...  I  l.uinlier  .-xlra  . 

food  chains  are  in  one  of  the  most  stable  industries  in  the  I  IDA  Ew«r<  isi.uiiuk  Corticriii  c  . 

eountrv  J.  W,  m.  ever*  Telephone  .  2  20 

i«iinii>.  r  t  n  ,*  1  4*/^  ,  I.  iRTBlorne*  Piunepr  . 4i» 

In  addition  more  and  more  people  are  turning  to  super  y-  '  •  McLean,  Presnlcni  ot  Lanaoa  u.  Hiighi  c  .  i.oo 

j  u  .  11  .  i.-  i.  u  1  •  j  Packers  Limiied,  announces  the  ap-  r.  n.  niiahi  piii .  i.i.) 

markets  and  shopping  centers  all  of  which  are  characterized  poimmem  of  J.  D.  A.  Evers  llrtMik**  lloiul  i>frl .  I.n4 

by  the  large  chains.  With  the  potential  growth  offered  by  the  Secretary-Treasurer  of  the  Company.  Sm-nniL,' ':"o 


business  and  should  return  on  sales  improve  or  even  maintain  Mr.  Evers  has  been  Secretary  and  ^ 

current  levels,  strength  in  the.se  stocks  may  well  be  ex-  Assistant  Treasurer. _  cariiKiii 

tended.  Certainly  these  i.s.sues  have  good  values.  ,  ,  Canada 


NOTICE  OF  DIVIDEND 

Notice  is  hereby  given  that  a 
dividend  of  four  dollars  '$4  00* 
per  share  has  been  declared 
I  payable  on  .luly  I.  I960  to  share- 
'holders  of  record  as  at  the  clo.se 
of  business  .March  31,  1960. 


15.  I960. 

j  By  Order  of  the  Board. 

J.  D.  Hopkins 
.Secretary-Treasurer 

ARGUS  CORPORATION 
LIMITED 

NOTICE  OF  DIVIDENDS 
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.54% 

Loblaw  Company  "A" 

32 

26'4 

29 

22% 

26% 
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35*4 

♦ 

22' 4 

♦  ♦ 
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19% 
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(dll  Canniijt  . 
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Dom.  Textile  Co. 

The  plight  ol  the  textile  industry  in  Canada  was  once 
more  highlighted  in  the  recent  Dominion  Textile  annual  re¬ 
port.  Earnings  amounted  to  $1.00  per  share  against  $1.03  in 
19.59.  .As  the  President  outlined,  return  on  sales  totalled 
2.77%  against  an  average  for  Canada's  maniilacturing  in¬ 
dustry  of  5.1%.  Earnings  would  have  probably  been  slightly 
higher  but  for  a  lengthy  strike  which  closed  down  the  print 
works  at  Magog. 

This  Company  presents  a  clear  example  of  how  the  slock 
markets  asse.ss  earnings  rather  than  asset  values  the.se  days. 
The  stock  selling  at  close  lo  $10  has  a  value  of  $12  per  share 
in  working  capital  alone,  this  excluding  an  appreciation  on 

marketable  .securities  in  excess  of  $l..50  per  share.  Net  worth 
of  the  company,  most  of  which  could  be  realized,  is  equal 
to  almo.st  double  the  market  value  of  the  stock; 

♦  ♦  ♦ 

Bonk  Stocks 

After  dropping  from  their  high  by  a  sizeable  margin 

hank  stocks  again  have  slanted  lo  draw  investor  favour.  Eva¬ 
luation  of  these  securities  is  most  difficult,  however,  buyers 
are  conscious  of  the  excess  or  hidden  value  behind  each 

share.  The  current  action  of  two  banks  in  raising  their 
dividends  and  in  two  others  of  offering  rights  has  no  doubt 
contributed  to  the  renewed  interest  in  these  equities. 

♦  ♦  ♦ 

From  The  Componies 

Dominion  Storo*  Limited — “Virlually  every  item  in  your 
(Company's  cost  of  doing  business  increa.sed  during  the  year- 
store  rentals,  municipal  taxes,  advertising  rates,  promotional 
costs,  wrapping  materials  and  supplies,  public  utilities,  .ser¬ 
vices,  etc.  It  is  significant,  however,  that  the  increase  of 
$4,236,000  in  employee  salaries  and  benefits  was  greater  than 
the  increase  in  all  other  expenses  combines." 

Tho  Consolidotod  Zinc  Corporation — "  ,  .  .  some  producing 
countries,  in  particular  Australia,  have  suftered  from  a  severe 
limitation  on  their  right  of  entry  into  the  United  Slates,  other 
producing  countries  have  been  more  fortunately  placed  and 
it  is  now  apparent  that  the  oppo.sition  to  quotas  by  exporting 
countries  is  no  longer  unanimous.’’ 

♦  ♦  ♦ 

Miscellaneous 

World  copper  output  is  currently  exceeding  demand.  It 
•  is  expected  the  current  price  of  $.33  a  pound  will  not  hold  '• 
unless,  of  course,  outbreaks  in  Northern  Rhodesia  or  the  Bel-  | 
gian  Congo  interrupt  production— For  the  first  lime  since 
World  War  fl,  the  U.S.  have  become  net  exporters  ot  alum¬ 
inum.  European  demand  has  been  very  strong  while  the  ! 
American  industry  is  suttering  trom  over-capacity.— Cor-  | 
porate  earnings  in  the  U.S.  ran  5%  over  the  same  period  in  ! 
19.59,— During  the  first  quarter  a  more  lavourable  trade  bal-  ' 
ance  helped  in  U.S.  balance  ot  payments.  Cold  outflow 
totalling  $.50  million  was  less  than  one-lourth  the  aver.ige  | 
quarterly  outflow  during  19.59, — (;anadian  steel  companies  are 
currently  operating  at  79%  of  capacity  against  62%  of  capac¬ 
ity  for  their  American  counterparts.— Beer  sales  in  Canada 
rose  by  over  5%  for  the  first  four  months  of  I960. 

Average  Liability,  Record  Sales  Gain  | 
Bankruptcies  Higher  National  Grocers 

A  higher  average  liability  and  I  rUv  2l.sl  consecutive  gain  in' 
a  gieater  number  ol  busine.ssl  preceding  vear, 

failures  was  reported  for  Ms  ' the  largest  inciea.se  in  com 
.year’s  first  quarter  than  in  cor-  i,kt„rw  i,:  t... 


I  ,  tdn.  Drawn  S!4*el  V  . 

I&  Paper  Mills  Ltd.  report.^  luricdn  imius!ri«*s  . 

the  year  ended  Deci'iuber  31st  MTrnMZ,l'‘'low,r  ptd. 
19.59  net  earnings  of  $3,152,879,  t""  viiUcis 

CDaiU‘1  ed  I'rust 

equal  to  44  cents  a  .share  on  the  imix.  MinmK  t  smritinii  sa. 
outstanding  common  sloik  of  c'»n.>i.  .um.  4  smeii.  extra 

^  ( onsolidated  e«per 

company,  (  onMtlidnted  TheHtros  Cl  '.A 

'I’hi.s  compares  with  llel  ol  $2.-  Cim.siilidaled  rheatres  Cl.  '.V 
937,873,  or  41  eenis  a  share,  t-r  ,, 

the  previous  year.  Ciirporale  Investor.x  Cl.  '.V  ., 

Demand  for  newsprint  in  the nvestors  ci.  b-  .. 
United  States  during  the  lirsl  ^  l./'cra!n^ 
lew  months  ol  19.59  was  substan- 'cio«n  Zellerb.  Il  an.  Cl.  ’A' 
tially  below  available  supply.  i-’ 

and  Bowater's  .Newloiindland'i'avid  4  Kieie  ci.  — 

mills  operated  on  short  lime  ■ 

until  July,  E.  C,  Huck.  seerelarv.  Dominion  Dairies  . 

states  in  repoli.  Dominion  C»unrt.ies  o  . 

j  Other  depre.ssing  faiiols.  it  is  Dominion  .Sleel  . 

I  pointed  out,  were  higliei’  labour 'Dominion  Tar  pit . 


the  Newloundiand  coast  which 
I  caused  an  increase  in  costs  ol 
: -shipping.  It.  t.  . 

Bowater’s  NewlotiiHlIaiid  <iiill-s,  .sa." 

operated  at  an  all-lime  high  rale  Konndaiion  co. 

when  returning  lo  normal  pro-  •■'rasei  cos . 

duclion  after  the  slump  in  de- Icaiincau  Po«er  c 
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.50 

.12 

f)rr. 

\o\ . 

8 

1.00 

2.5 

.luLv 

lune 

15 

Xug. 

■lune 

30 

.08 

.luni> 

2! 

May 

20 

.08 

.lune 

21 

May 

20 

.10 

.lune 

30 

June 

10 

.10 

•Sepl 

30 

.Sept. 

9 

1.00 

2.* 

Julv 

J 11  ne 

JO 

.0.5 

July 

15 

July 

4 

3.4MI 

.7.5 

.fune 

30 

June 

1.5 

.70 

.I7Ja 

.luly 

20 

.June 

30 

1.00 

.2.> 

.luly 

June 

17 

.40 

.10 

.luly 

15 

lune 

30 

.3.5 

.luly 

June 

10 

.3.5 

JuLv 

15 

June 

27 

.40 

.10 

•Aur. 

1 

July 

8 

1.00 

.2.5 

July 

3 

June 

.60 

.15 

Aug. 

1 

July 

t 

1.30 

.37'/-i 

July 

2 

June 

13 

also  substantially 
,  during  the  year. 


Sales  of  Silknit  Hinde  &  Dauche  . 

j  Hollintrer  (sOnt^itiated 

Are  Running  Lower  'iT’TT  "" 

J  Home  Oil  Cl.  *.A’ 

I  - - ; —  I  Frank  W,  Horner  Cl.  A  .. 

I  'I’oronto:  Consolidated  net  -sale.s|JJ"*^JJ^^i  . 

'Ol  Silknit  Ltd.  for  the  lirst  four  Hudson  Bhv  Minin*  . 

months  of  1960,  other  than  iho.se  impeiiui  Bi'i'ii  . 

I  .  .  i  •  f  1  i_  Imperial  l.ile  . 

of  Riverside  haorivs  l.(d  .  a  sub*  imperial  oii  . 

sidiary  acquired  late  in  1%^.  ‘c- 

-were  12  percent  below  the  saitieiinsram  4  unit  etd . 

period  last  year.  H.  B.  o  ' 

vlce-presidenl .  told  shareholders  investmeni  Found'iUon  ptd. 
at  the  annual  meeting  here.  How-;ji,mi,i,,^  Puniic  s^rvic* 
ever,  he  pointed  out.  including  I  ienkin.s  Bros . 

Riverside’s  sales,  con.solidated  net  jKeri..sddison  Mine*  . 

sales  are  only  two  percent  lower  ,  . 

than  last  year.  U.aurenlide  .Accept.  Cl.  “A” 

The  weather  during  the  Iiile;i-«uren(ide  Accept,  ci.  "a" 
winter  and  spring  season.  Mr.j.viacLaieo  i*.  4  e. 

Epstein  said,  was  poor  and  ther']**';''^****' 

resultant  effect  on  business  at  Ihe|jviadir.  Red  Lake  sa.  teNtia 

I  retail  level  in  turn  affected  IheiMaxweii  i.id.  . 

: manufacturer.  . 


J  'Giant  Yellowknife  (exlraJ  . 

improved  j(;i-fx;4)  l.akes  Paper  C  .  3. hi) 

|B.  Greening  Wire  . ?0 

- {Harding  Carpels  . hO 

j  Hishland  Bell  . 

iHinde  t>  Dauche  .  1.80 

Hinde  &  Dauche  .  1.80 


Labrador  Miinng  .An . 

U.aurentide  Accept.  CL  “A” 


|told  the  meeting  that,  under  pre- 
Isent  conditions,  he  hesitated  to 
;  prognosticate  regarding  the 
:  balance  ol  I960. 


requirements. 

list  Quarter  Sales 
Milton  Brick  Down 


re.spnnding  period  of  19,59. 


patty’s  history,  is  reporled  by 
I  National  Crocers  Co.  Ltd.  lor  ,, 


The  744  failure.s  recorded  on-  fiscal  period  ended  April  2nd 

der  provision.s  of  the  bankruptcy  Sales,  R  H  Brainard  pres-  P'-’''Hd  ol  19.59,  the  aiimial  meet- 
and  wind  up  acts  for  the  first  j  jj^ni .  states  in  directors’  report 

three  months  of  thi.s  year  had  are  continuing  to  ri.se  in  the  cur-  Housing  consiroclion,  an  Im 
liabilities  of  $73,-.  year  portant  cumpaiiv  market,  is  down 

669,000.  These  figures  are  up,  Net'  earnings  for  the  year  =*“h"taa''ally.  U  M  tveely.  presi- 

sharply  from  those  recorded  lor  yuder  review  are  reporled  at  deni  says,  although  sales  ol  brick 

last  year’s  first  quarter  when '  59^  y|,j.,.  p,  elerred '  commercial  and  iiuluslrial 


nsV  — u  4  .  i  t  1  pievfou.s  year  ol  $>/o0.2/5,  equal 

The  number  ol  trade  bank-  ti  ha  •*  wL*.!** 


previous  year  ol  $750,275  equal  “1^  "lis  month,  presideni  .stales, 
lo  $1.84  a  share  on  common.  and  iiivenlories  now  ate  sulli- 


^ptcie.s  increased  to  Balance  sliJel  shows  net  work  'ar  orders  on  hand.  sui..;.i«.  ivi^  oni 

^4  in  the  lirst  quar  er  ol  19,59.  j,,^  ,,ypi,y,  Uesulls  lor  all  ol  I960,  however,  5:;;;;.;.:;-.;;  .““Kuno 

Hardest  hit  weie  dealers  in  gen-  y(  $5.707,707_  y  modest  cunlrac'  are  still  Uependeiil  on  housing  syoaniif  Coiii  ■  sa 
eral  meichandise.  autuniutive  (jy,,  ijgure  ol  $5,786,034  at  eoiislruclion  which  is  reslrivled  (;  ramiiiyn  e  .  . 

parts,  hardware  and  building  preceding  li.scal  vear  hv  lack  ol  mortgage  moiiev.  roniniii-Diimiiiiiin  Bank 

materials,  furniture,  appliances,  operating  erpen.es  Irom  now  H^yahy  revenue  trom  'il.Uou 

rndios  sna  tilling  stution  opci-  report  stales,  will  be  adverse*  Lid.  is  expected  lo  be  'ivadcrs  Fiiinncc  ci.  ‘‘B" 

»lors.  ly  affected  bv  new  higher  wage  higher  than  in  19.59,  Tians.canioia  coip.  c  ., 

Bankruptcies  in  coii.slructioii  ,  unless'  more  economied  Last  year  .Vliltoii  Brick  had  mel  Oim.,,  v..-..|.ia.Kn.  c  ... 
rose  to  157  from  >0«.  manufac-  operating  me.hr  canTTvdl!  ol  .$132,890,  equal  .0  24  TX, 


luring  to  1.50  from  109,  transport-  ,,  ^ 

ation.  storage  and  commiinica- _ _ 

lion  to  30  from  13.  agriculture  lo 

23  from  14  and  set  vice.s  to  79  ModOSt  EaminQS 
from  71.  _  •» 

Company  Index  ^ip  Top 


cents  per  share,  compared  with 
$1.50.258  or  27  cents  in  19.58, 

Grand  &  Toy  Ltd. 
Earnings  Shaded 


Hit  am  Walkei  G.  L  W. 

Ilii'am  Walker  G  JL  W.  extra 
Weslern  (ii’ocer*  Cl. 

'Wesfern  I*I.vw<hm4  Cl.  B’  _ 

George  We.-slon  Cl.  "  . 

Gettige  We.«il4m  Cl.  'TC  . 


Page  Half 

Aetna  Life  4  Huwaid  Smith  j 

Aluminium  iJd.  5*7|iinpei ial  Bank  :( 

Anacon  Lead  15;tinpei’ial  Oil  5 

Argue  Corp.  3-5llnlerprov.  P.L.  1 

HTP  Canada  41  Investors  SyiiU  4 

Bank  of  N.S.  S'.lobuike  lioid  li 

Beatty  Bros.  'J,.lonsmi(h  M.  L> 

Bethlehem  Cop.  15  fohn  Laban  :f 

Blcroft  Uran.  15]Larum  Min«F  l-i 

Bowater  New’fd  2  Long  Point  G.  15 

Can.  Celanese  SlManilou-Barvue  15 


'  Tip  Top  Tailors  Ltd.  reports  k„ 

lor  liseal  year  ended  .lanuary 
1  2iid  I9(i0  net  earnings  of  $.56,282 

4  1.4-  .  ,  Kaiiiii 

j  equal  lu  4f  cents  a  share  on  mtl-  Per  share 


/.eilei  .s  Ltd.  C  ...  .;)5 

.Nule  ofheiAvise  indleafed.  dividend 

Sa.  Senii'aniuiaMv :  Inf.  laierim  Arf.  Arieani: 


'45,**  Montreal. 

■■isv  .lune  13,  1960 


1  ix,  „  ,  ,  .  .  Notice  is  hereby  given  that  a 

74  I  By  Order  of  the  Board  ij;.  t  ■  ,  ,  ^ 

■'.5  t  dividend  of  sixty-two  and  one- 

i’m*  Ridley  William.i  f^yjf  (62'2Ci  per  share  on 

Secretary  ,f,p  outstanding  $2.50  Cumulative 

■45,  Monlieal.  Preference  Shares  Series  B  of 

.40.  .tune  13,  1960.  „  ,  .  ... 

2.00  j  '  — - 1  the  Company  has  been  declared 

1.20^  I  N .  C  L  AT E  R *1° MygD  payable  on  the  first  day  of  Au-' 

I  '  *SHst.  1960,  to  shareholders  of 

*  inVIDKND  NOTIt'K  j  .  .u  i  r  u 

■os'x  I  ^  ^  record  at  the  close  of  business 

..M»  I  NOriCK  IS  HEREBX  C.IVB,N  that  ,  .•  .u  j  ,  .  i 

■in  ithe  followin*  Dividend.-:  have  beemon  the  twentieth  day  of  .fuly. 
Hi  declaied;  'I960 

2.«:i'/»  A  Qiiaitei'ly  Dividend  of  Fifty- 
150  .three  Cents  iSSei  per  share  on  the 

.4.5  outstanding  Preferred  Share.s  of  the.  Notice  is  also  given  that  a  divi- 
1.40  'company  will  be  paid  ISth  July,'  .  ,  .  . 

.sot  11960  tn  shareholders  of  record  atidend  Of  twenly-five  cents  125c) 

iX  ’’“"'‘■jper  share  on  the  outstanding 

.j8  I  A  Regular  Quarterly  Dividend  ofifommon  shares  of  the  Company 
..50  '•I'hirly  Cents  i.JOc)  per  share  on  the '  ,, 

.75  outstanding  Common  shares  of  the  j  has  been  declared  payable  on 

;i6  !r«rT’^sh:reho^de"rs‘"of"?e<mr5  1''’-^'  day  of  September,  1960,1 

.16  I  the  elose  of  business  on  8th  Juiy,;(Q  shareholders  of  reeord  at  the 

.20  I  1960  ,  ,  . 

.W  By  Order  of  the  Board.  close  of  business  on  the  twen-j 

E  G.ARSIDK.  itioth  Hav  of  lull-  IQCO 


THL  ^^ANAuUAN 
BANK  OF 
COMMERCE 

Dividend  No.  294 

NOTICE  is  hereby 
given  that  a  dividend 
at  the  rate  of  forty-five 
cents  per  fully-paid 
share  on  the  outstand¬ 
ing  Capital  Stock  of 
this  Bank  has  been 
declared  for  the  quar¬ 
ter  ending  July  31, 
I960,  payable  at  the 
Bank  and  its  branches 
on  August  1,  1960,  to 
shareholders  of  record 
at  the  close  of  business 
on  June  30,  1960. 

By  Order  of  the  Board 
J.  P.  R.  Wadsworth, 
General  Manager 
Toronto,  May  27,  1960 


:i9bli  in  .snarcnoiaers  01  reenrn  . . . .  . t--- . - . . 

the  close  of  business  on  8th  Juiy,;(Q  shareholders  of  record  at  the  3HJil*EHTE5ll 

Bv  Order  of  the  Board.  close  of  business  on  the  twen-  B  ,  - 

E  G.^RSIDE  ,i„h  Petroleum  Corporot.fu,, 

_ Secretary.  Limited 

I  '  »  ^  !  By  Order  of  the  Board,  .VDTiri.:  of  i>ivinE.\'ns 

-  H  H.  EDMLSON,  rRKFKRF.ME  .SH.4RFX 

HMJ  Secretary  nuanerly  dividend  of  $1.2.5  ner 

Toronto  Ontario  .share,  upon  the  outstanding  .i",F 

oronm.  Ontario,  cumulative  redeemable  sinking 

"f  H  K  StkkI.  C7o  M  pa  N  Y  J"'’e  <•  I960.  fund  preference  shares  of  the  par 

- - —  '■ '  .  value  of  $100  each  in  the  capital 

o  F  C '  .V  N  .A  n  .A  ,  I ,  I  IVf  I  T  E  D  A  ..stock  of  the  Corporation  has  been 

m  I  declared,  payable  July  15th,  1960. 

DIVIDEND  No.  196  ML  to  .shareholders  of  record  at.  tha 

I  ,  ,  ,  .  .  I  V/Jkv  :  (  lose  of  business  June  14th,  1960. 

Nolive  IS  hereby  given  tlial  divi-  such  dividend  being  at  the  rata 

dend  No.  196  of  sixty  vents  (60<)|  pp,,  f„,.  ,hf  p<.riod 

,  I  .1.  J  1  from  .April  1.5th,  1960,  to  Jiilv  15th. 

.per  .share  for  the  quarter  ending-  X I960. 

Ijiine  .50,  I960,  has  been  declared  A  ,  .  ■  x  nKDI.\..\R5'  SH.ARFS 

iiipon  the  shares  of  the  Company, y.  ROE  CANADA  LIMITED  half-yearly  dividend  of  2.5 

payable  .Monday,  .5iigii>l  1,1960,  io|  cents  per  share  hat  been  declared 

shareholders  of  record  at  .he  close  ^00^^00°’'^ ^[h"e®hl^?Ve8r^*n^t^^^^ 

of  business  Monday,  July  4,  1960.  .Notice  i.s  hereby  given  that  a  .lune  .loth.  1960,  payable  July  15th. 

dividend  in  the  amoiinl  n  e  r  shareholders  of  record  at 

By  Order  of  Ihe  Board.  IhT  L  ,  ki  u  p  "f  business  June  14th. 

HirL'  snare  set  out  below,  has  been  i9W). 

W .  C.  CHILE,  'declared  payable  on  the  2nd  day  co.mmon  .sh.xrfs 

Seireiary,  of  .July  I960,  to  shareholders  of  haif-vearly  dividend  of  2’?c 
Hamilton,  Ontario,  June  13,  1960,  record  at  Ihe  close  of  bu.sine.SS  Pf  share  has  been  declared  on  the 

- on  the  I7lh  dav  nf  lime  1960  nn  Shares  of  the  Corporation 

on  ine  I'ln  aay  oi  ,iune  iHhU.  on  half-vcar  ending  June  30th. 

/>  ▲  X.I  A  fM  A  kJ  DA/~ICir'  following  oulslanding  share.s  i960,  payable  ,fuly  15th,  1960,  to 

tArlAUIArt  rAvalrlV,,  q{  y  ROE  C.AN.AD.A  I.IM-  shareholders  of  record  at  the  cloao 


V.  ROE  CANADA  LIMITED 

liiridptui  \otirr 


CO.MMON  SH.XRFS 


CANADIAN  PACIFIC  of  5 
RAILWAY  COMPANY  hed 

DIVIDEND  NOTICE  PREFERRED  SH.XRE.S 

■  ,  .u  D  a  r  'Dividend  .No.  11) 

I  At  a  meeting  o  the  Board  of  ,  ,,  ^33^  , 

Directors  held  today  a  dividend  | 

of  .seventy-five  cenis  per  share  By  Order  of  the  Board  of  Direc- 
'on  the  Ordinary  Capital  Slock  I  tors.  . 


of  business  June  14th.  1960. 
By  Order  of  the  Board. 


R  W  NtITCHET.U 
Secretary. 


J.oiidon,  OiUaii 
.lune  .Jrd.  1960. 


1  Maxwell  LKJ.  . 

.05 

July 

June 

15 

.20 

Mining  Corp.  "Sa.”  . 

.25 

June 

30 

•lune 

.2.5 

J.  S.  MiU'heM  . 

..11 '/4 

July 

2 

June 

15 

.93  »'4 

'Modecn  Conlaineis  Cl.  'A'  ... 

1.00 

.25 

.lul.v 

June 

20 

.75 

Molson  s  Brewei  v  Cl.  '  A*  .. 

.90 

.22‘,’i 

June 

24 

June 

3 

.45 

Moi8(»r.x  Breweiv  Cl.  ’R’ 

90 

.22Li 

June 

24 

June 

3 

.4.5 

‘Montreal  Locomotive  . 

I  00 

.25 

July 

2 

.lune 

20 

MOt 

'Montreal  'lYusl  . 

1.40 

..35 

.lul.v 

1.5 

June 

30 

1.30 

Mmire  C-orp.  C  . 

.80 

.20 

.luly 

2 

.May 

27 

.40 

Moine  Corp.  C  .  . 

.80 

.20 

Oct. 

1 

All*. 

26 

.80 

N.S.  Light  Ord . 

.60 

.15 

July 

2 

June 

1 

.4.5 

1  National  GrtK-ers  C  . 

.60 

.15 

July 

1 

.lune 

10 

.45 

'National  Hosiery  Cl.  ... 

.04 

July 

.lune 

30 

.16 

,  National  Steel  Car  . 

.80 

.20 

July 

L5 

.lune 

15 

.60 

.National  Trust  . 

..)0 

.luiv 

4 

lune 

15 

1.30 

-Niagara  Wire  C  . 

.60 

.15 

.lul.v 

June 

9 

.6.5* 

Niagara  Wire  Cl.  ‘B’  . 

.60 

.15 

Julv 

2 

lune 

9 

.65i 

liNormeial  Mining  . 

.05 

June 

29 

June 

.10 

'Northern  Quebec  Power  C  .... 

1  60 

.40 

.luly 

25 

June 

30 

1.20 

jOgilvie  h'loui  ('  . 

2.(M> 

..50 

July 

June 

2 

1.50 

Ontario  Sleel  C  . 

1  00 

.2.5 

Aiic. 

15 

July 

15 

l.l5t 

'  Page-Hersey  Tube.s  . 

.90 

.221a 

JuLv 

2 

June 

1.5 

.67Va 

iPalo  Con.s.  Gold  Sa . 

.10 

June 

30 

.lune 

10 

.10 

Plai-er  l)evelopmenl  Sa.  ... 

..50 

.25 

June 

17 

May 

27 

.25 

[Power  Corporation  C  . 

2.00 

..50 

June 

30 

June 

1  00 

Price  Bros.  C  . 

2.00 

..50 

.Xu*. 

■lune 

30 

1  .50 

1  Provincial  Bank  . 

.30 

Aug. 

July 

15 

.80 

jProvincial  'I'ranspoi't  C  ...... 

1.00 

.25 

J  line 

30 

June 

to 

.50 

[Queiiutnl  Miuing  . 

.20 

June 

29 

June 

.40 

.K.  Jk  .M  Hearings  Cl.  A  ... 

1.10 

.28 

July 

2 

June 

15 

.8;i 

'Kee\es  .VlacDonald  Mines 

.’20 

June 

27 

May 

28 

.20 

P  L.  Itttberl'wm  C  .... 

80 

.20 

July 

.lune 

20 

,60 

Kobiiioon  LMtIe  C  . 

80 

.20 

June 

30 

June 

1.5 

.40 

Hu.nn«>P  tiidusiiies  . 

.60 

.15 

June 

30 

June 

16 

.30 

Shav\itii;:an  W  i  P  Cl.  ‘A’  Pfd 

2.(N) 

..■>0 

•lul.v 

2 

June 

1..>U 

Nhawinigan  \5  &  P  Cl.  B'  Ptd 

2.25 

.56*  4 

luly 

2 

lune 

l.HB-U 

(Sheep  Creek  .Sa.  . 

.05 

.4U*. 

1.5 

liilv 

15 

.08 

'Sicard  inc.  Sa.  . 

.20 

.U) 

June 

20 

May 

31 

.20 

Sicks  Breweries  C  . 

1  20 

30 

.June 

22 

June 

.60 

Sigma  Mines  "Sa.'' 

.20 

.10 

.luLv 

27 

.(line 

28 

.’20 

SilveiwTMid  n.Tiries  CL  ‘A’ 

.60 

,15 

July 

■May 

31 

.45 

SilverwiHKl  Dairie.s  CL  'B' 

.60 

.LS 

JuLv 

May 

31 

.45 

N.  Slater  C 

l.’iO 

.30 

All*. 

2 

luly 

l,15t 

N  Slaler  ptd.  . 

2.1i 

..5.3 

JiiLv 

15 

lune 

24 

1.59 

Sobe.v  .s  .Stores  CL  ‘A’  . 

.40 

.10 

.luly 

15 

.luh 

.30 

Sou  (ha  in  Co.  . 

.80 

.lune 

28 

.lune 

14 

1.60 

Southam  Can.  Power  p(d . 

6.00 

1  50 

July 

15 

June 

20 

4.. 50 

Si,  Lawrence  C4»rp.  C  . 

1.00 

.25 

July 

2.5 

June 

24 

.75 

Stailord  Food.s  . 

.10 

June 

30 

June 

.10 

Standard  Paving  . 

.80 

.20 

July 

June 

15 

.60 

.Slaiidard  Itadiu  . 

.60 

.15 

July 

June 

17 

.45 

Slandaid  Struct.  Steel  . 

.60 

.13 

.lune 

29 

.lune 

’5 

,30 

.Siiperioi  Propane  ptd . 

1.40 

.3.5 

July 

2 

June 

L5 

1.05 

H7I5.  was  declared  in  respect  ol  the 
!««i  -year  1960.  payable  in  Canadian 
.40  funds  on  .August  1,  1960,  to  share-  Toronto.  Oniario, 
js  holders  ol  record  at  3.30  p.m.  on  13th  .lune  1960. 

.4.5  '  June  24,  1960.  1 - 

By  Order  ol  the  Board.  /  / .  vO  -yc—  rt, 

j  T.  F.  TURNER, 

JO-  '  Secretary.  , 

Montreal.  June  13,  1960.  j  »  o  . 


Factory  Shipments 
Lower  by  4  P.C. 

'  stock  of  this  Company,  for  quar-  *«-  snarcno.aers  m 

-  ter  ending  June  ,30lh.  1960.  '■^'^0'^  ^  close  of  busine.s. 

1  \  alue  of  shipmenis  bv  manu-  .  j-  j  j  ui 

'  .  ,  ’  ..the  above  dividend  is  payable  „  ^  j  »  ,u  r,  j 

laclurers  during  the  pa.sl  April  „„  the  Isl  day  of  Augii.st,  1960,  ®-''  Board, 

wa.s  reportedly  tour  per  cent  lo  shareholders  of  record  at  thej  G.  C.  BROADBENT, 

lower  than  that  of  March  and  3.4ltlose  of  business  the  30lh  day  of  Vice-President  and  Secretary. 


By^Oider  ol  the  Hoard  of  Direc-  DOMINION  STEEL  AND 
J.  H.  Campbell'  COAL  CORPORATION, 

Secretary.  luiTEn 

Toronto.  Oniario,  LIMlItU 

1.3th  June  1960. _  DIVIDEND  NOTICE 

^  ^  '  Notice  is  hereby  given  that  • 

Jc/'Clcii/lO"  KO^Crjifcdli' ! dividend  of  ten  cents  (lOc)  per 

”  ^  LiMiTfD - -  j  share  on  the  outstanding  Ordin- 

,  I  ary  shares  without  nominal  or 

i  Notice  of  Preferred  Stock  par  value  of  fhe  capital  stock  ol 
j  Dividend  No.  182  this  Corporation  has  been  de- 

I  A  dividend  of  one  and  three- f'^red  for  the  quarterly  period 
quarters  per  cent  '  l''4% '  has ,  S  Ji"5e  30th,  1960.  Such 
been  declared  on  the  pi-el’erred  *1 

stock  of  this  Companv,  for  quar-  shareholders  of 

ter  ending  June  ,30lh.  1960.  '■^'^0'^  ^  close  of  busine.s. 

on  July  8th,  1960. 

The  above  dividend  is  payable  „  t,  j 

on  the  isl  day  of  Augu.st,  1960.  ®-'' 

lo  shareholders  of  record  al  thej  G.  C.  BROADBENT. 


per  cent  below  that  ol  .April, 
19.59. 

During  .April,  the  Bureau  ol 


.lune,  1960. 

By  Order-  of  the  Board, 
R,  H.  Al,.STON. 


VILLE  ST.  PIERRE.  P.Q. 
.lune  1.  1960. 


j  shipped  goods  valued  at  $1,919 
million.  The  revised  March  total 
was  $1,997  million,  and  the  total 
lor  .April,  19.59,  amounted  to  $1,- 
j987  million 

Nevertheless,  shipments  in  the 
tirst  four  months  of  this  year 
Uolalled  $7. .536  million,  a  three 


R.  H.  -AL.STO.N,  The  Consolidofed  Mining 

Secretary-Treasurer,  and  Smelting  Compony 
i  Canada  Limited 


I  LIMITED 

*’!  Notice  of  Common  Stock  | 
Dividend  No.  120 


DIVIDEND  NO.  110 

NO’I'K’E  IS  HEREBY  GIVEN 
jthat  a  Dividend  of  Forty  cents 
i'AOe'  per  share,  and  an  extra 
distribution  of  Ten  cents  (Ifle) 


per  cent  gain  over  the  ligure  ol  dividend  of  fifteen  cents  per  share,  on  Ihe  paid  up  Capital 

$7,319  mdlioii  lor  the  cones-  '■•"’i’'  •f"’  '*5*“  quarter  ending  .30th  Slock  of  the  Company,  have  this 
ponding  19.59  period  •*‘)ne  I960,  has  been  declared  on  day  been  declared  for  the  .six 

I  .At  Ihe  end  ot  .April,  inventory  Common  Slock  of  this  Com-  months  ending  Ihe  30th  day  nf 
held  by  manulacturers  took  a  Puny.  .lune.  1960.  payable  on  the  151  h 

modest  dip  of  0.2  per  cent  to  $4.-  The  above  dividend  i.-  payable  Km? 

469  million.  Irom  $4,476  million  on  Ihe  Isl  dav  of  Augu.sl.  I960,  to  'fh^nrh  lime  man 

in  March.  Figure  al  the  end  of  shareholders  of  record  at  the''" 

April.  19.59.  was  $4,376  million,  close  of  business  the  .3nth  day  of  By  Order  of  Ihe  Board. 

I  New  orders  in  April  declined  June.  1960.  '  -  l^-M 

nine  per  cent  to  $1,864  million  „  j  i  .i.  n  j  I 

from  $2.0,38  million  in  .March.  By  Order  o(  the  Board.  I  Sec reiary-Trea.surer. 

I’hey  were  live  per  cent  below  R,  H.  ALSTO.N,  .\lnnireal.  P  Q  . 

the  .April.  19.59.  figure  of  $1,967  Set  ret ary-Treasurer.  .tune  8.  I960 

million. 

From  .March  to  April,  unlillcd 
orders  tell  2.5  per  cent  Irom 
$2,247  million  lo  $2,191  million. 

They  were,  howexer,  11  per  cent 

aboxe  Ihe  total  in  .April,  19.59.  '^>-4}- - 

$1,101  Contract  For 
Canadian  Vickers 

Canadian  Vickers  Ltd.  has  been 
awarded  a  $1,101,0(8)  contract  to 
operate  and  manage  a  naval  cen¬ 
tral  drawing  office  by  Ihe  De-  n|\/IDRND  NO  *563 

fence  Production  Department.  UIVIUtlNU 

Canadian  Westinghouse  Ltd. 

was  awarded  a  $3  million  con-  Nonce  is  hcrehv  given  that  a  Diviflend  at  the 

tract  for  aircraft  armament-con-  rate  of  pei  share  on  the  Paid-up  Capital 

trol  radar.  These  were  the  ma  Snx'k  of  this  Bank  has  been  declaied  for  the 

jor  awards  in  $14. 798.000  worth  quarier  endins  .lulv  31.  I960,  lo  shareholders  of 

of  conlracls  announced  by  the  j  ^  ^  '  .  u  i  ta  mziA 

,  .  ,  record  al  ihe  cdse  ol  pusiness  on  June  .'0,  IQfiO; 

depart  ment. 


( /’-as 


■  re  on  ■  guaiierlv  Utis 

_ 5r.».xi  (U.S.'  I..S.  Fund..  1  lnclii.1..  p^ssiblc  Offcr 

c  -^'uclv.  as  compared  to  T:;,'  E.  KOOtendV  POWCr  $13.48  per  -share  on  Ihe  preferred  Cinzona  Shores 

Sfc«rur.‘'n.'^  ni'™  M  $39,718  or  33  ceiM.s  in  Ihe  vear  Craiid  &  ’Tov  1  Id  m  u.u  w  C  *  J  stock  again.st  $11.87.  An  ..llicial  .slateinenl  releasee^ 

Bowater  New’id  2  Lon*  Point  G.  *„Hi.iw  \un  n  iu-o  i  r  ,  i  ^  ’  ou  uilue*  FarninQS  EXOdnCi  i  *  are  arrears  ol  SliD  per  by  linziino  Limited  poinl.<  oiil 

Can.  Celanese  siManuou-Barvue  i^tiidiii^  .Ltii,  J.  |9,,8.  Uiiei^  jiid  diMi  ibiitoi'.s  ol  slit-  ApO  share  on  the  prolerrod  stock,  directors  of  company  have  noted 

cIU!  OevOTian  isiMSlM-y-Fei^u^Ili*  'i  ,  company  ha.s  y  supplies,  ol  loronio.  n-  -  (,,,1  allowing  for  Ihe  full  a  recent  movement  in  the  price 

Cindore  Expi.  1,5  McWatiers  Gold  iri'beeii  changed  to  end  on  the  Iasi  J’'’*  *''  modesi  coniraetion  in  .Annual  repurt  ol  Easi  Koolen-  year's  dividend  of  $7fl,0(8i  on  the  ol  the  company's  shares  and.  as 

Can.  Vickert  2  Medallwii  I'n  15  Sallirdav  ill  Februarv  For  Hu.  I  lading  urolits  lor  liseal  vear  uv  Puu-ei-  I'l.  I  Irl  1...-  th„  tiw,.ul;:,.,„i„ . a  ,„o:a  (iu>  ..  , aHcw,.  chni-ehnlH- 


Ctn.  Ocvoniai 
Candore  Expl 
Can.  Vickert 
Chib  Kayrand 
Chateau-Gai 
CVirano  Lid. 
Cons.  Nexui 
Davon-Palmni 
Dorn*  Mlne.s 


1.51  Milton  Bi'ick 
5;  .Mocador  Minr.s 
2:Nat’l  Gios-ei's 
15'NeibiU  Labinr 
l5|Niakara  Gaa 
15  Norb«au  Minn- 


Doth  Foundrinx  7  Orchan  Minn 


Oom.  L’hold* 
nom.  Textilf 
Dynamic  Pelt 
E.  Kootenay 
Rxceliior  IJI* 
Fab  Metal* 
Fidelity  Lite 
Fieetwood 
French  Pete 
Gre  nd  *  Toy 


lAiPi'ov’l  Rank 
7  .SI.  L  River  VI 
IS, SI.  Maurice  Gas 
2  Sigma  Mine* 
4jSilknil  Lid. 
ISlTexaro  Canada 
S'Tip  Top  T. 

S  Trader*  Fin. 

1.5  W.  Decalta 
2|7.enmak  .M. 


15  and  hebruary.  only  slightly  lower.  with  $118,780  in  the  preceding  Gross  operating  revenues  in  from  the  discussions,  an  offer  i.s 

*5..*^.  •'iiales  Depreeialion  pro\  isinii  fin-  the  year.  Earnings  are  iKiual  to, (he  latest  fi.scal  year  amounted  made.  ,.nnoiincP. '.enl  slates 

„  lhal  19.59  results  were  disappoint- year  under  review  was  lower  al  to  $941,148  against  $878,784.  shareholders  will  be  informed. 

15  ing.  Business  in  19.59  was  in- $96,617  as  against  $104,170  while  I960  $160.(88)  higher  than  at  end  Depreciation  was  $1.59,7.50  li  is  poiniod  out  thal.  while 

j  creasingly  competitiv  e  and  the  income  taxes  absorbed  $97.92.5  as  ol  preceding  year,  with  current  against  $168,(88)  and  income  the  shares  are  lis(ed  on  Ihe  Can- 

7  .same  conditions  are  expected  in  compared  with  $92,030  year  be-  assets  up  al  $1.73.3,8.58  from  $1.-  (axes  were  $105.6.50  against  $77.-  adian  Slock  Exchange,  Ihe  re 

7  the  currenl  .veai  .  lore.  47.3,733  and  current  liabilities  also' 4.50.  Kilowatt  hoor  production  cent  movement  m  price  has 

F  ivp  more  "Tip  lop  stores  were  Balance  sht'cl  shows  net  work-  higher  al  $545,065  as  again.st  Iwas  108, .321.62.3  in  the  latest  year  taken  ,)lace  on  the  London  Stock 

15  opened,  throe  in  19.59,  two  in  I960., ing  capital  as  at  .March  3l.st.  $445,149.  .again.st  89,486,835.  i  Exchange. 


DIVIDEND  NO.  363 

Nonce  IS  hcrehv  given  thal  a  Divirlend  al  the 
rale  of  pei  share  on  the  Paid-up  Capital 
Siivk  of  this  Bank  has  been  declaied  for  the 
quarter  ending  Julv  .11 .  19(8).  lo  shareholders  of 
reeord  al  ihe  elose  of  business  on  June  .10,  19(8); 
that  the  same  be  pavabic  on  and  after  Mondav, 
the  firsi  dav  of  Aiigiisl,  I9h0.  al  anv  of  Ihe  offices 
of  Ihe  Bank  :  and  ihal  new  shares  subscribed  for 
under  ihe  offer  of  June  10.  19ti0.  rank,  for  ihe 
piirp(5se  of  this  Div  idend.  in  the  proporiiivn  thal 
ihc  amoiini  paid  on  such  shares  on  or  hcfoic 
June  .10,  1960.  bears  10  the  subscription  price 
of  $42,00.  ,  ,  . 

Bv  order  of  the  Board. 

.1.  Doi'f.i  xs  Ornsos. 

Ctfnrretl  \4nPin9er. 

N  S..  June  10.  I9M). 

THE  BANK  OF  NOVA  SCOTIA 


STOCK  AND  BOND  MARKETS 


The  ^^nanc^al  TTme 


Bank  of  N.S.  Shares 
Offered  on  1-4  Basis 


The  new  offering  of  shares  to  October  31,  1953.  increa-'^ed  by 

the  shareholders  of  The  Bank  of  12M.%  over  the  previous  year. 

Nova  Scotia  has  been  underwrit- 

r.riv  r  lorat  evnaioo?.  consccutive  dividends  for 

ten  by  a  large  syndicate  of  in- 

hffH'rf  L  tn  T  Shareholders  have  been  offered 

iJriA  p;rpn.«  Port  ‘he  right  to  Subscribe  for  one 
R  1  ^  additional  share  at  $42  for  each 

Th^  n—Hc  nf  ?hi  i  ...  shares  held.  Shares  paid 

ainrino  in  %9/fiRn  L  wili  'O'-  hv  June  30th  will  entitle  the 

m  r"  ihL  holder  to  the  full  amount  of  the 

'quarterly  dividend  of  .55  cents 


Great-West  Life  Director 


THE  TREND  of  the 
STOCK  MARKET  u-s;  .» 

Can  Invest  Fund  3A 
Champion  31 

A  j  Comwealth  Inter  39 

-By  . . 

^ iDom  Dividnirt  21>-j 
Dom.  Compound 

The  summer  rise  is  supposed  This,  in  times  of  uncertainty.  <"on-re.ssid  i) 

.  '  Dom.  Equity  .>2 

come  somewhat  earlier  this  is  a  good  sign.  It  indicates  lExe.  r.  of  c.  ss 

.  .u  .  .u  .  .  J  J  .  first  Oil  4  Gas 


,  New  Mun’l  Bond  Issues  Pi-ovincial  Bank 

tSupplisil  h»  McCnaia  liras.  4  Ca.  Llo.»  ^  a  a  I 

leiasini  giinlalinns,  Janr  II.  ISOO)  -  ^9ISGS  DlVIOfincl 

pgirt  Ql'KBEC  CITY  a^iwiMYaUM 

1939  <4nls)  Bid  Asked  I  The  city  of  Quebec.  Quebec  ,  has  - 

.Afiiiia.ed  Kund  22.30,  *  ^  ?e  Provincial 


amounting  to  $22,680,000.  will  .  , ^ 
taate,!  /  t w « «  ^11  fu«  «  exf  noldcr  to  tho  full  amount  of  the 
total  more  than  all  the  assets  of 

t...a«  tKiA  quarterly  dividend  of  .i5  cents 

rhe.:j^;ood  t  &^;„^rrdSnds"oiidSn  'z 

tv>o  t  *11  trkAri  TAUrt  Regular  dividends  paid  in  1950 

998  at  December  31.  IMO.  The  ^  52.15  per  share,  and 

new  is.sue  wih  bring  sharehold-  theVe  was.  in  addition,  an  extra 
ers  equity  into  a  closer  relation- 
ship  to  the  greater  volume  of  par 

present  business  as  well  as  pro-  •  purchased 

fuS  growth  'hh  Elliman 

foi.i  o--»,c  fho  and  exercised  all  subsequent  .sub- 
i5wc"^u  scription  rights  including  the  The  Great-West  Lite  Assurance 

BNS  have  increased  by  140  offering,  his  total  invest-  Company  has  announced  the 

compared  with  an  increase  oftmept  during  the  period  would  appointment  of  Donald  M.  Elli- 
approximately  72  r  tor  all  Cana-  apoounted  to  $7,790  during  man  of  New  York  to  the  Board 

which  time  dividend  income  of  Directors  Mr.  Elliman  is 
Tn  IMO  assets  of  the  bank  ac-  ^.op](j  ^ave  amounted  to  $3.3.53,  Pre.sident  of  the  Bank  of  New 
counted  for  S/iA  of  the  aggre-  average  cost  per  share  would  York. 

gate  of  all  Canadian  banks.  Such  ^  33  and.  based  on  the  cur-  - — 

';r/Tfh?fnfT''‘”‘''  --ent  indicated  dividend  rate  of  --I  D,„L 

mately  \2  ,4/r  of  the  total.  j2  30  ppp  share,  the  vield  would  IITipGrifll  dSIIK 

During  the  pa.st  ten  years  net  ..p  wiauf  ’  n  •  1  1 

earnings  of  the  bank  available  ”  '  _ _  BOOStS  DlVICIGnd 

for  dividends  have  increased  _ 

over  155%  and  in  the  year  ended  ArqUS  Corp.  To 

- _  5  Q  ,  j  Declared  during  the  past  week 

I  1  . ,  r>>  •  1  1  RcdCCni  r  rctcrrcd  Sv  directors  of  the  Imperial  Bank 


to  come  somewhat  earlier  this  is  a  good  sign.  It  indicates  |Exe.  r.  of 'c.  s* 
year,  say  the  wiseacres,  to  that  traders  do  not  panic  Grouped'  hteome  2.  2 

make  room  for  next  Winter’s  easily;  it  also  signifies  that 

less  good  times.  It  is  a  guess-  good  news,  or  what  passes  as  investor..  Mutual  33 

ing  game  with  \ery  little  to  such,  is  taken  with  a  gram  ol  i.,verage  f.  »i  c.  10 

support  it.  salt. 


support  It.  Srtii.  I.MUC  Acrum.  Fd.  23.97 

The  smart  gains  made  in  It  mav  well  be  true  that,,  for  1  Mutual  Bond., 

New  York  m  recent  weeks  those  who  would  study  the  en-  Nor.  Ame.  Fund  ’o 

have  not  made  too  deep  an  trails  of  the  .stock  market  for  supervised  'Amei' 

impression,  although  a  number  '  a  hint  of  the  future,  the  daily  -supf  Growth  vi 

•  Supervi,  Income  li 

ol  analysts  now  see  the  pos-  volume  changes  on  ups  and  -Tele.  Electronics  le^, 

sibility  that  the  .lanuary  all  downs  may  now  carry  more  •wciiing.  eo.  inc.  <61*49 

time  highs  will  be  tested  be-  interest  than  the  accidental  ' 

fore  long.  We  may  be  optimis-  price  changes  that  are  the  <  •  caoitai  Gain,  nisir 

he  as  to  the  market  and  still  result  of  an  otferm^r  of.  or  a  •••  Artiu^pd  lor  s-fm-i 

doubt  that  New  York  will  come  hid  for.  filly  shares  ol  any - 

anywhere  near  the  KSS  level  given  stock.  ^  ^ 


Imperial  Bank 
Boosts  Dividend 


in  the  next  six  months. 
Canadian  markets  have  also 


There  is  some  evidence  that  ^onaaian  v^uorario 
.Americans  are  still  quietly  On  U.K.  Securities 


American  Growth  19  9.14  «-87  securiiles  Corp..  Lid.,  The  Roya'l'^Ba'nk  Of  Canada  declared  during 

CanaFund  li'  34,49  •l6-21iof  Canada,  The  Canadian  Bank  of  Com-  the  past  weck  a  quarterly  divi- 

Can  Invest  Fund  39  9,6.1  9.47  .  r  D„„ip,  i nciarrfinv  j  j  xuvi 

Champion  21  3.^  Couture.  Inc],  Th?  hro!”ciar^^^^^^^ 

Comwealth  Inter  .9  9.(W  S  Mj Canada  and  The  Toronto-Dominion  Bank  Ol  30  cents  a  share,  payable 

Corporate  Invest  32'. ,  9.., 6  9..3S  ^  $1,598,700  twenty-year,  ,i%-  Augllst  Isf  tO  shareholders  af 

C  r,  a  debentures  at  a  I  . j  ,  ,  O  snarenOluerS  Ot 

Dom  Dividend  21>'j  9. .18  „f  0907  (pp  $586,700  ol  S-’t  s  oftOCOrd  July  15th. 

*500.000  of  3  s  ot  1971.90  and  This  declaration,  it  is  pointed 

Do.  (non  ressid  D  $502,000  of  5V-ys  of  1971-80.  On  this  basis  nlaoos  fho  Z,  a-  -- 

Dom.  Equity  .>2  14. as  I4.to  ppj,  „(  borrowins  to  Ihe  municipalUv  PtSCCS  the  StOCk  On  an  Sn- 

of  C.  59  s.a6  is  5.9348  per  ceni  Bidding  was  keen  for  nual  dividend  basis  Of  $1.20  a 

rlrsl  oil  4  i,as  -  '  ■  ^;the  issue  with  6  other  ma.ior  syndicates  snare  an  inrrAaso  ni'AO  SVia 

Grouped  Income  23.7  3.,>4  .3.97  ,.ub,„j,iing  lendei  s.  hnare,  an  increase  over  the 

Grouped  Accum.  a.ii  s.72  _  yearly  rate  of  $1  a  share  that 

Investor,*''' M*utuiiV  3.3  io!9n  1L79  TOWN  OF  GATiNFAi  *53®  bccn  paid  On  the  issue 

inve.si.  Growth  ton  3.96  6. .33  in,  of  Gatineau.  Quebec,  has  since  November,  1959.  Prior  to 

Leverage  F.  »l  C.  10  6.42  7.0.5la«aroed  lo  .1.  F.  Simard  4  Co..  Lid.  an  that  dividends  had  been  naid 

•Mas,.  Invest.  Tr.  41X12)  13.49  14„58  issue  of  $475,500  twenty-year,  3i.,.6  per  L.  r  on 

Mul.  .Art’um.  Fd.  23.fl7‘*  7.09  serial  debenture!*  at  a  price  of  ^  3nnU3l  r3t6  of  80  C6ntS  d 

Mutual  Bonds  «.0H  97  27  tor  S122.500  of  .tIv*s  ot  1961.70  and  shsrc  from  AugUSt.  1957,  tO  AUS- 

Mut.  Income  Fd.  36  16  4.6«  ’  H '*^53.000  ol  6's  of  1971-80.  On  this  hasisS  ||4st  IQ^Q  innIiicitrA 

Nor.  .\mei‘.  Fund  30  8.2.t  ^-^^.net  co-st  of  borrowing  lo  ihe  miinicipalitv  fni.  •  •  ’ 

Saving,  4  Inve.sl.  i9'i  4.97  5.43  j,  s  ssf  p,,  The  increase  in  the  rogular 

^^^:r'‘Gro»r''  'k  Vu  -  dividend  rate,  it  is  stated,  is 

supervis  Income  17  3.88  3.93  TOWN  ov  I.  an.si  >ip I luN  oxclusive  of  anv  year-end  extfas 

•Tele.  Klerironirs  16^  « The  of  l.  ,As.sumption.  Quebec,  that  might  bc  paid.  ExtraS  Of  20 

ha.«  awarded  lo  Hominion  Securities  ^  .  ..  i. 

•Welling.  Fd.  Inc.  46M8>  14.11  lA.40'C’orp.  Ltd.  an  isNue  of  $l.i0.000  twenty* ,  ^  Snare  in  NOVeiTlDerf  195o 

.vear.  .i'j  per  ccnl  serial  dehenlurc’s.  and  25  Cents  a  share  in  NOVeiTl- 

•  L'.S.  lund.  maluring  1961-90.  al  a  price  of  95.02.  K„..  iqsq  ; _ 

I  I  (;aoital  Gain,  DisIrihiHion.  On  Ihi,  has!.,  nel  cost  of  borrowing  lo  "Cr,  l9,-)9  were  paid  On  the  iSSUO. 

*•  Dividend  icinvestcd,  ihc  municipality  i.<  6. M2  per  cent.  \  . . . .  ■■  i  ■  ■■■ . . 

•*•  Ari.iuMed  lor  2*foi*l  >«plit  in  1960  total  ot  eight  tender!*  wcr«*  .vnhmiticd  POINTK  GATINEAU 

_ _ _ 'he  I h#*  town  of  Pointe  Gatineau*  Quebec. 

-  ha^  awarded  to  Dominion  Securities 

^  A  a.*  1  tdm\  of  i.avai.  west  L'd.  an  issue  of  $97,000  twenty- 

Conodion  VUOtOrlOflS  ihe  town  ot  Laval  We>n.  Quebec  has  per  cent  serial  debentures 

^  III/  e  awarded  to  Banque  Canadienne  Nalionalcl^'  ^  pnec  ot  96.01  for  $35,000  of  5V4*e 


and  Veillet.  Langloii*  &  ('ouriemanche.  4961-70  and  $63,000  of  6*8  of  1971*80. 

Inc.  an  iJ^ue  of  $9.i.500  ten-year,  6  per  'hi«  hasi.s  nel  cost  of  borrowisA 


h?ld  3  number  ot  good  gsins,  pulling  out  ol  Ihe  (.  onndidn  (Supplied  by  Kippen  J|  Co.  Inc.)  rent  serial  debenture^,  maturins  1961-70.  'he  municinality  is  6.3928  per  Cent. 


bill  here  they  wore  consider¬ 
ably  less  well  organized  or 


market,  indeed  ihat  some 
Canadians  are  showing  interest 


in  December  19.58  were  paid. 


- ' -  _  5  Q  ,  j  Declared  during  the  past  week 

I  K  Cf  D‘  'A  A  Redeem  P referred  by  directors  of  the  imperial  Bank 

LODaTr  UlViaena  Toronto:  Announced  bv  Argus  o'  Canada  was  a  quarterly  div- 

On  $1.30  Basis  Corp,  Ud.  are  plans  lor  the  re-  f  ''’f 

,  .  ol  the  bank,  payable  Augu.sf 

Declared  by  directors  of  -lohn  division  ol  all  ol  this  outstanding  jj.,  shareholders  of  record 
Labatt  Ltd.  wa.s  a  quarterly  div-  shares  of  $2  40.  cumulative,  con-  .June  .tOlh. 

idend  on  capital  stock  of  ctmpa-  yp,.{iij|e  $,50  per  preferred  “A"  This  represents  an  increase  in 

ny  of  22'.2  cents  a  share.  Oivid-  .  .  .  ,  . .  the  dividend  rate  trom  the  40 

end  is  payable  July  1st  to  share-  .,u„,.  nuarterlv  basis 

holders  of  record  June  17th  and  There  are  currentlv  18.112  ol  T  .  ■  "  ,  u?  u  j  ^  tu  j- 

noioers  01  recoro  .luiie  win  diiu,  -rx...,  which  was  established  with  dis-. 

It  is  announced,  represents  a  new  these  shares  outstanding.  They  Movember  1959  Prior 

reoiilar  rate  of  disLrsements  are  convertible  into  common 
n  f 0  aces  he  slockTn  fn  an-  shares  on  the  basis  ot  two  com-  '"'Pf';',"' 

null  dfvfdend  Ls  r  of  $r30  a  mon  shares  for  each  preferred 

nual  dividena  nasis  ot  a  .  redeemable  at  «52  50  ner  "I  5-i  cents  on  a  share  qiiar- 

share.  an  increase  from  the  $1.20  and  are  redeemable  al  .$.32..-,0  ptr  Februarv  1950  to 

a  share  annual  rale  which  has  snare^ _  August  19.59  inclusive." 

been  in  effect  since  January  1956.  Extras  of  35  cents  a  share  last 

Prior  to  that  dividends  had  been  Troders  Finance  Short’  December  and  40  cents  a  share 

paid  on  an  annual  basis  of  $1  a  Rates  Reduced  'n  December  19.58  were  paid, 

sliare  from  1945  to  October  19;, .3.  '  «»”•  ivares  iveaucea  _ _ 

Fiscal  year  of  company  ends  McLeod.  Young,  Weir  &  Co  i  1  ■ 

April  30th— changed  from  Sep-  Ltd.,  as  fiscal  agents  for  Traders  Beofty  BrOS.  Lfd.  i 

tember  ,30th  in  1959  —  and.  for  Finance  Corp  Ltd  .  has  an-  niwi/lgirirl  ^ 

Ihe  7  months  ended  April  30th > nounced  a  decrease  in  the  rates  VrnlTS  fc/IVIuenO 
1959,  company  reported  net  earn-  of  interest  applying  to  their  Announcement  is  made  by 
ings  of  $1,146,759  equal  to  90  cents  short-term  collateral  trust  notes.  Beatty  Bros.  Ltd.  Ltd.,  manu- 
a  share  on  outstanding  stock.  .An  The  new  rates  are  effective  lacturers  of  household,  barn  and 
interim  report  on  operations  tor  immediately  and  arc  as  lollows:  stable  appliances,  ol  decision  nl 
the  first  9  months  of  the  fi.scal  3*2^  for  30  to  89-day  notes;  directors  to  omit  action  on  Ihe 

year  iusl  ended,  the  12  months  3^4'<  for  90  to  179-day  notes;  quarterly  dividend  ol  10  cents  a 

ended  April  30th  last,  showed  net  4^,  tor  180  lo  269-day  notes;  share  on  capital  slock  ol  com 
earnings  for  the  period  amount-  4‘.Cv  for  270  lo  .365-day  notes.  pany  which  would  normally  be 

ing  to  $2,879,000.  equal  to  $2.01  At  pre.sent  Ihe  company  is  paid  on  .luly  1st  next, 

a  share.  This  represented  a  wide  primarily  intere.sled  in  issuing  In  making  the  annoiincem.  ni . 
improvement  over  the  earnings  notes  again.sl  new  .subscriptions  G,  E.  Beatty,  president,  stales 
for  the  corresponding  period  of  for  a  minimum  amount  of  $.50,000  that  the  decision  was  reached  he- 
previous  year.  in  maturities  exceeding  90  days,  cause  ol  lower  sales  and  prnliis 

■ — — -  in  the  appliance  business. 

MARKET  AVERAGES  AND  VOLUME 


are  partly  offset  by  losses  else-  cation  possible  among  Ihe  in- 
where;  and  rarely  is  there  diisirics  and  corporations  in 
much  rhyme  in  the  perlor-  the  United  Stales. 


Earlier  this  week  all  three  phasis  on  investment  in  Can-  Stewart  &  IJoyds 


Bid 

.■\skod 

British  f’ele . 

6. .50 

7.00 

xDailv  Mirror  ... 

1.50 

1.80 

Courtaulds  . 

8..50 

9.2,51 

Ford  ol  England 

1.5.00 

16.00 

Hawker  Siddeley 

8.7.5 

4. .50 

Hudson  Bay 

2;f.2.5 

24.00 

Stewart  &  IJoyds 

6  00 

6.7.5 

major  markets  weakened.  ada  is  off-set  to  some  extent  — 


BUSINESS  ACTlVITY-vs-STOCK  PRICES 


mcii  I  i'"  Hi  •••  '1 

,USTIIAl  !TOC»l_  I _ ^  r'_x' _ '<|••V‘‘'l_'-'|l 

X'**'*l.r*  *'*  I  Al$(>ma  t.'pnl.  4  Hud.  Bp 

,••,.1*1  !  CiinHdM  Oil  Land, 

ss  — — - -  .i.(  I  ■  Zac  Canada  .Southern  Oil 

.4  1  j  I  Canadian  Husky  Oil 

50 _ _  .i"'"  _  _ _ _ I  -.Qo  Great  Northern  Ga,  A' 

1  wdUiriiM  HOOUCTION  !  .Great  Northern  Ga«  B’ 

..'a-  1  •  .Gunnai 

j-jy  — - /“'■  Indus.  Arceplanve  Corp. 

.  S  /  I  '->»  Inland  .Natural  Ga, 

4  0  _ _ _  1  /  I  ,4  0  .lot'ke.v  Club  Ltd 

y'  ,  1  /  .  Kelly  Douslas 

j  W  /  I  ’''''"’’’Z  Coppei  C  . 

,T.sc.,e'teoM5«.r«,  7  i  i'  Lw^do  Cranium 

.Q  I  I  t  .  I  '  i  ’  ’  I  !  I  I  I  I  I  III  I  I  I  I  I  '  i_L-Uo  i  North  Canadian  Oil  . 

: _ _ I _ ilA! _ L„t»»o _ „  J  !  North  .star  119.571  . 

!  North, pan  Cranium  . 

Tio  'I'inlo  . 

There  would  be  a  combination  by  the  still  heavy  influx  of  Stanley  ci.  . 

of  circumstances  aecoiinling  continenlal  money,  much  ol  it  GeorRe'’'vv'p.it(rn'' "''a’  ' 

for  this  rather  than  jiisl  one  trom  numbered  rather  than  woodward  store,  a' 

big  factor.  namr-idenlifieri  Swiss  bank 

The  loreign  political  picliire  accounts.  It  is.  in  tact,  one  ol  pyj  ^  CALL  STOCII 

has  its  heart  throbs  which  Ihe  interesting  phenomena  of  iKippm  k  4  s 

will  take  a  long  lime  settling.  the  moment  Ihat.  al  the  exact  ' niiie,  Mihini  u 

There  is  room  here  for  al  least  time  when  north  American 


X— Slock  Dis. 

Actively  Traded  Warrants 

tf'loitini  quAtalionn.  .lune  14.  19601 

iSuppIted  bv  Burn)*  Rrot*.  A  Co.  Ifir.> 


•  NCAVD  t  8008S  INOrxtS  ^ 


There  would  be  a  combination 


at  a  price  of  92.21.  On  thi.'^  bajA.**  nel 


PONT  VIAF  S.f, 

.vh«H>i  roriAmissioner!*  tor  the  toun  nt 
Pont  Viau.  Quebec,  have  awarded  to  a 
syndicate  composed  of  Banque  Cana- 
dienne  Nationalc.  RolanRcr.  Inc..  Credit- 
Quebec.  Inc  .  Florido  Mafteau  &  Fol- 


tal  h./.i  (vpnt  aerial  dcbcnture.s  al  a  price  ol 
97.87  for  $524.0tM>  of  .i's’s  of  196l-6o 
and  $346,000  of  6>  of  1967'70.  On  this 
hatsi.*  nel  cost  ot  hoirowins  lo  the 
commission  i.«  6.360  per  rent  The  Pro- 
\incial  Setrelar.v  has  given  a  srant  nt 
S.'i40.402  for  the  loan. 

arrants  - 

14  191^01  I.9V9I,  l>KS  KAPIPFS 

'  1'he  town  of  Laval  de.s  Kapide.s  ha> 

A  I  o.  inr.>  awarded  lo  a  syndicate  composed  ot 

Bid  .^sked'La  Banque  Provinciate  du  Canada. 

5.00  .r4.>  <'rcdit-Quebcc.  Inc..  Durochci .  Rodrigue 

irj’oo  15,00  ^  •  Belanger.  Inc,.  Credit 

/31'?  27  ^nglo-Francais.  I.tce.  Morgan  Ostiguy  A 

2.0.5  3.10  Hudon.  Ltd.,  evasion  Laurent.  Inc.,  and 

1.50  1.7.^  Florido  Mattcau  &  Fills  an  is.sue  ol 

1  60  1.8.5  $602. .700  ten-year,  6  per  cent  serial  dehen- 

O;  09  lures,  maturing  1961-70.  at  a  price  ot 

14.2.7  14. .70  96.76.  On  this  basis  net  cost  of  borrow- 

P5  ing  to  the  municipality  is  6.747  per  cent 

:;o  :\2  - 

1  STF  AliATHK  NFS  MDM'S 

The  lown  ol  Sle  .\gatlio  ries  .Monts 
6  O.s  6. .15  Quebec,  has  awarded  to  Sociele  dcs 

.06  I  Placements.  Inc  and  Veillet.  Langlois  & 

.42*?  !Courtomancht .  In<  .  an  i.ssue  ot  $136,000 

^  jij  fwenl>-ycar.  .iLj-OoVa  per  cent  serial 

.37  1  .19  debentures  at  a  price  90.9.7  for  $48,500 

_  of  .7‘.'’s  of  1961-70:  $37..700  of  6’s  of  1971. 

^.06  ^,0/  7*,  S.tO,000  of  S'.T-’s  of  1976.8ii.  On 

,:  !?■?  basis  net  cos1  of  borrowing  lo  the 

Lt.l.i  LL77  mnnicipality  is  6,1486  per  cent. 


nainr-idontitifri  Swiss  bank  ■'  w;  hi’bfrt  sc 

•St  hot)l  commi.vsioners  foi  the  miinici 

accounts,  It  i.s.  In  la<*t.  one  ol  |>||T  •  TAII  cxnri^  APTIHKIC  of  Si  Hubert.  Quebec  have  award- 

....  .,  ,  .  ‘  &  LALL  UrIlUWD  ^  syndicate  composed  of  Greniei 

the  intoro.sling  phonomcna  iil  .K.ppm  *  4.  inn  Ru'i  *  ‘o  in.  .  i.a  o.rp.  dn  r>iei,  de 

the  momeni  Ihat.  al  the  oxacl  ' niiin,  Minir.l  to  .h^nso)  Qu.mei ,  .1  F  l.allammc,  i.ti^.  Gamcau 

j  Ktnilanger,  Lice  and  O.scai  Dube  A  Cic 

time  when  luirth  .American  ''oc.  .^n  issue  of  $346,000  ien->ear.  .I'-j 


throe  .sel.k  of  opinion,  all  with  money  .seok.«  broad  investment 
an  influence  on  the  market.  in  Eiiiopc.  European  inonev 


in  Eiii'opc.  European  inonev  . 

‘  i  ^bitibi 

still  seeks  investment  In  north  Aihcria  g 


MONTREAL  STOCK  EXCHANGES; 

Util.  Ind.  i'umb.  I 

.lune  1  .  285,9  117.9 

.lune  9  .  141.9  :!85.9  ;>37.8 

.lun»  9  .  142.0  284.7  237.1 

.lune  10  .  140.6  285.6  i17.2 

.lunr  13  .  140.6  285.6  2.17..1 

.lune  14  .  140.4  ’84.4  236.4 

Change  for  week  ..  -1.0  1.5  1.4 

I960  High  >45.1  .120.0  >61.7 

I960  I.OW  .  135.8  277.9  2:ifl  5 

TORONTO  STOCK  EXCHANGE; 

Ind  Gold  B.M 

.lune  7  .  500.63  78.34  1.57  ,54 

.lune  R  .  201.35  78.06  1.57.4.5 

•lune  9  .  500..53  78.25  1.56.73 

.lune  10  .  .500,25  78,33  1.56.65 

.lune  13  .  .500.38  77.45  1.55.74 

.lune  14  .  498.6.1  77.35  155.71 

Change  (or  week  2.00  0.99  I.9:i 

1960  High  ■532.94  90,02  176.03 

I960  Low  475.44  77.35  1.5.1. 5.1 

NEW  TORK  STOCK  EXCHANGE:  i  Dow  June,) 

- INDI'STRIAI.S - 

High  I.OW  Close 

Juu,  —  64t.98  6,i/.8.5  64.5.58 

.tune  8  652.8.1  642.49  6.50.35 

.lune  9  .  663.64  647.41  656,42 

.lune  10  .  6.59.55  6.50.68  654.88 

.lune  13  661.45  6.50.61  6.55.85 

.lune  14 

Change  for  week 
1960  High 
I960  Low  . 


Volume  improve  as  anticipated  with  more 
275,000  j.seasonal  weather,  Mr.  Beatty 
309.000  |. slates. 

22()!ooo  Beatty  Bros  has  paid  hree' 
311.000  iquartrly  div  idends  ol  III  tent?' 
24/,oofl  Ipaeh  in  the  current  liscal  vear 


lune  7 
•lunr  8 

.funr  9  . 

•lunr  Id  . 

•lunr  L3 
•lunr  14 

Change  for  week 
19b0  High 
1960  Low 


Offer  $7.5  Million 
L72'7Tno ! Saskatchewo n  I ssue 

i. 741.000  ■  ■’^0  issue  (it  $<..i(Ki.(Hi0  province 

1.488,000  !of  Saskatchewan  20-year  5V2% 
k'i5o!mo  debentures  is  being  offered  by 
a  sydicale  headed  by  Harris  & 

.  Partners.  The  ottering  price  is 

98.  lo  yield  .i.67Cf , 

^ _  The  debentui'es  mature  .hily  l.i. 

'  ciosr  bJiiik  hut  will  be  callable  on  oi 

)  143.19  alter  .lulv  l.i,  1978. 

1  145.96 

)  145.51  '  I 

I  |4g  ,„  fOI.NTE  I  LAIKK  .S.C. 

j  14.i  94  >*ch<H»l  commissioners  loi  Poinie 

l  144^  'Claire  and  Reaconsfield.  Quebec,  have 

J  J  77  awarded  to  a  syndicate  composed  of 

A.  t:.  Ames  &  Co.  I.td  Mood.  Gundy 
I A  Co.  Ltd..  The  Royal  Bank  of  ('anada. 
Nesbitt.  Thomson  d  Co.  Ltd.  Gairdner. 
Son  d  Co.  Lid.,  the  Rank  of  Montreal.’ 
[.ondon  S  F  Dominion  Securities  Corp.  I.td.  and  L. 
•121.8  G  Bcaubien  d  Cie  l.lee  an  is.sue  of 

.123.1  $655,900  twenty-year.  5*>«-6  ppi  cent 

.136.7  .serial  debentures  at  a  price  of 
128.6  l»(*r  $331,500  of  of  1961-6.>  and 

128.6  $113..i00  of  6>  of  1966-80.  On  this  basi.s, 

126  0  net  co.st  of  borrowing  to  the  commis.sion> 

4.2  is  6.48  per  cent  Provincial  Secretary 

142.9  has  given  a  grant  of  f108,977..V)  for 


Amorira,  I.Aluminium  2.10  '  .lacobus  19 

Thr  domestic  industrial  pic-  ^  ll 

'  ;  Brazilian  75  Mad.  Red  Lake  Ki 

tuie  in  C'anada  and  the  United  *  ,  Campbell  <  hih  70  Muunme.'*  ifl 

^  L  If  rui-  3.  _i  I  •  Canada  Tungst  40  |  .Mas.scy-Ferp.  Jno 

States  ts  by  no  means  clear,  '  Ihe  Canadian  speculative  'can.  Delhi  as  t  Medallion  2.s 

or  even  in  first  <lass  .shape.  markets  are  hopelessly  rutted  s.v  Muroa'.l  'vi'in?ng  i4 

There  are  iusl  enough  spots  right  now.  !<;assiai  i4o  Noianiia  .17.1 

,  .  .  ,  J  .■  J  .•  .  IGcntrkl  D-l  H;o  .55  North  Coliisii.  2(1 

w’heie  aclivilios  have  deelined  This  applies  not  only  to  oils  juons.  Di.siover.v  .5(i  opcmi.,k»  70 

.siibstanlially;  there  are  bad  and  mining  .slocks;  it  is  in  be  '.15  ParUi."  p,,,  ion 

pockets  ol  unemplovmeni  in  found  also  in  the  list  of  .speeu-  'Uoppo  Ran<i  'i"  Pia*’'  uu  6  Ga,  15 

‘  ...  Creat  Teletilm  13.5  Provo  Gas  »9 

Canada  particularly;  and  there  lative  industrials.  There,  ol  Deniwm  mo  san  Antonio  i? 

is  Ihe  almost  total  ah.sence  of  course,  it  is  rather  easily  ex-  425  stV^p' Rock'^^"  no 

anv  guidance  trom  Ottawa  in  plained.  Industrial  companies  y  Temagami  if> 

*  ^  ^  IGeco  1.50  Trans-Canada  P  190 

matters  where  it  counl.^— such  |  which  have  not  been  able  over  iGunnai  95  cmtcd  Asbesto.*  .551 

.1  ,*j,-  .u  «4  '  Hollinger  225  United  Oil*  20 

as  the  export  trades,  loreisn  the  past  ten  years  or  so  to  Home  (>»i  a  *  9.5  w>.stcoasi  150 

competition  in  our  domestic  pull  themselves  inlo  worth-  _ _ 

markels,  etc,  while  conditions  do  not  oiler 


(.4.  HI  .liinr  I3.  I9b(l»  I|„|.  ....up  „|  $246.(100  (rn-veai.  .I'-j 

P(rm(((n',  m,.da.v  call  oOr.mg.  Pr) 

I0((  ,hH(  i.,  al  r(i(  (  rnl  market  price,  l9b.-(0,  at  a  pi  tee  el  9«.0,i  On  (hi. 

bas»»^  net  co.M  ol  Iwrniwjnc  in  the  com 
I  Abitibi  $51)0'  Intern.  Nickel  $13.5  j  mis-sion  is  6,117  per  cent  Provincial 

.Alberta  Ga*  190  '  Irish  Coppei  19  Secretary  ha*  given  a  giant  of  112..58M5 

IAlgoma  Steel  100  Iron  Bay  1:5 1 lor  the  loan. 

-Aluminium  2.50  ’  .lacobus  19  >  ■  "  “  “ 

Bailey  Seih  A  7.5  Kerr  Addison  150  •  - -  - 

Brazilian  75  Mad.  Red  Lake  lo 

.Campbell  Chib  70  Munnme.*  18 

Canada  Tungst  40  |  .Mas.scy-Ferp.  JOO 

!Can.  Delhi  6.5  i  Medallion  2.5 

'(’an.  Kxp.  Ga.*  38  Merrill  l.'$land  1.5 

'(.'an.  Musky  85  .Murray  .Mining  14  ^ 

|(;assiar  140  .Noranda  17.1  ^ 

!  Central  Del  Rio  .5.5  North  Coldstr.  20 

U^ons.  Discovery  .50  Opcmi.ska  70  *  ^ 

(,'ons.  iMining  165  Orchan  20 

('ons.  Mo.shei  35  Pacific  Pete  100 


Purchasers  and 
Distributors 
of  (Eovernmenl, 
iMiinicipal  and 
(lorporation 
Securities 


A.  E.  Ames  &  Co. 


Hriaineaa  h.nlahlinhe.d  J889 


^lOMRtAL  ! 

TOaONTn  NgWVOftK  LaNDON.  CNO.  I' 
VANrOUVCN  VICTORIA  VINNIPEO} 
CALOAUV 


niiirkels,  etc.  while  conditions  do  not  ollei* 

In  Ihc  monetary  lield,  there  much  promi.se  in  limes  of  OIL  &  GAS  PIPELINE  INDEX 

is  a  nice  question  being  asked  sharply  increa.sed  competition  ,  (Supplied  by  Kippen  A  Co.  Inc.) 

in  the  United  Stales.  It  '’oes  from  al  home  and  abroad.  |  Based  on  the  simple  average  of 


as  lollows.  Has  Ihe  ledoral  re¬ 
serve  system  permitted  money 


Cheap,  really  cheap,  indus¬ 
trials  without  a  sound  and 


to  become  easier  because  there  e.stablished  earnings  base  are 

is  no  longer  any  fear  of  in-  really  not  worth  the  investors' 

stability,  or  have  the  move.*  money  today,  no  matter  how 

been  made  to  prevent  the  slow-  'ong  a  term  he  has  in  mind  oii  pip-iin,  av,i.  66  89  67 

ing  down  of  business  from  be-  growth.  ^ 

coming  a  rouf’  '■"ns  mim  growth  is  Ire-  InterprOV  I  P.L. 

In  Canada,  the  easing  of  quenlly  the  excu.se  of  the  in-  Dg|jverieS  Goill 


abroad.  |  Based  on  fhe  simple  average  of 
cap,  indus-  relative.s  method,  reflecting  the 
sound  and  aveia.ge  movement  of  10  gas  pipe 
.  line  securities  and  4  oil  pipeline 

5  base  are  securities: 

:•  investors'  wk  (-nfipd  P(»'. 

_ _  .lutif  14  wefk  Av-( 

natlei  how  Pipcim,  80.48  80.42  oos 


The  BNS- 

Oii t standi nji  Growth 


IliiHsisr 


monev,  though  not  Ihe  cost  of  veslor  who  bought  something  •„  ;,  (  n;„„  i 

it,  has  loll  its  good  impre.ssion  g'ves  him  neither  an  company^Veporls  crude  oil  'rr- 

hiil  here  too  the  question  is  income  nor  a  capital  gain  in  a  (jpipts  in  May  at  .8.58,481  barrels 

whether  business  borrowing  is  reasonable  period  ol  years.  A  per  day.  compared  w'ith  287..875 

down  because  ol  Ihe  greater  eheap  slock  will  not  neccssar-  barrels  per  day  in  corresponding 

b„,in...s  li„u<(i(y  »r  M.”  trow  (>„o„,.e  (ho  p„p„(,.  ^ 

ol  bti.sine.ss  retrenchment ,  tion  will  grow.  I960  receipts  totalled  .887,847  bar- 

•Answer.s  to  these  questions  ^re  some  slocks  a  better  jjgy  against  .840.940  bar- 

here  and  in  the  United  States  '’oy  merely  be<ause  they  have  rpij;  ppp  day  in  Ihe  same  period 

would  have  an  important  bear-  tome  down  from  a  price  con-  of  Iasi  year.  The  estimate  for 

ing  on  whal  the  market  trad-  •siderablv  higher.  More  often  ^une,  I960,  is  .842..58:f  barrels  pet¬ 
ers’  and  inve.stors-  approach  no!  stocks  come  down  ^,,^100 

wii!  hr  to  (ho  .stock  market  in  hecause  they  have  haii  no  rea- 

the  next  few  weeks  and  In  he  higher  priced  in  the 

PPipnths.  "•'■sl  place,  having  been  made 


ROYAL 

BANK 

RIGHTS 

Expire  June  27 

P  r  rritiitiniriitl  ihri  hr  r.xrrrixrti  irilhniil  Hriny 

Pfensp  ('oninri 

Nesbitt,  Thomson 

A.ND  (:O.VIP.A.\5  ,  LIMITED 


because  they  have  had  no  rea-  ^.ppp  ,3,53,081  barrels 

son  In  he  higher  priced  in  the  per  day,  compared  with  380,960 


pnths  "•'■sl  place,  having  been  made  barrels  a  day  in  May  1959 

...  .J.  .J.  ,so  by  promotion  or  by  unwar-  Eor  Ihe  .5-month  period  deliv- 

There  still  is  no  real  volume  '  ranted  enthusiasm.  There  may 

,  .  ,  ,  J  ,  .  .  ,  ,  day.  again.st  .8.87,41.8  barrels  in  the 

•hind  the  trading,  whether  ,  not  be  much  reason  lor  similar  porresponding  period  of  19.59. 

enthusiasm  in  the  near  fulure,  .340,790  barrels  per  day. 


behind  the  trading,  whether 
Ihe  markets  shrink  or  advance. 


The  Bank  of  Sova  Scotia  i?  ofiering  to  its  shareholders  the 
right  ro  purchase  at  ?42  one  additional  share  ol  capital  .stock  lor 
each  four  shares  held  on  June  10,  1960. 

.'Shares  paid  for  bv  June  JO  v»ill  entitle  the  holder  to  the  full 
amount  of  the  quart erlv  div  idend  of  5.'  r  per  .'hare  pav  able.'\ugusi  1 , 
topo.  Regular  dividends  paid  in  19,50  aggregated  .?2.1.5  per  share 
and  there  was  in  addition  .an  “extra  "  ol  10  rents  per  share  paid 
in  that  >  ear. 

During  the  past  ten  \ears  net  earnings  of  the  Bank  available 
for  dix'idends  have  increased  over  1.'.''’^,  and  in  the  vear  ended 
October  .51,  )0.59  increased  bv  12 ’  over  the  previous-  year. 

W  e  suggest  that  shareholders  subscribe  bv  June  ,50.  I960  for 
the  additional  shares  to  which  ihev-  are  entitled  at  this  favour¬ 
able  price  of  $42  per  share.  1  he  present  market  price  of  the 
shares  is  about  $.59. .5(1  per  -hare. 

Our  services  are  available  to  facilitate  the  exercising  of  rights 
4*r  for  the  purchase  or  sale  of  rights.  We  will  be  pleased  to  for¬ 
ward  on  request  a  pamphlet  prepared  in  connection  w  ith  this  ofler. 

Wood,  Gundy  &  ('oiupany 

l.lmifoW _ 

To.conto  Montreal  Winnipeg  \'ancouver  Halifax 
Quebec  Kitchener  London  Hamilton  Ottawa 
Repina  Edmonton  Calgary  C’irtoria 
London.  Eng.  VorW 


The  Royal  Bank  of  Canada 

Rights  Expire  June  27,  1960 

XTp  |•e^•om^lend  shareholder*  of  the  Royal  Bank  exerci.-e  their 
rights  immediately.  Rights  entitle  holders  to  subscribe  for  one 
new  -hare  al  $41. .5(1  lor  ea<-h  ten  -hares  held.  Rights  expire 
.lune  27,  196(1. 

.Share-  mat  be  paid  for  in  cash  or  in  ten  rnonlhly  in-lalinent« 
of  $4,15  per  «hare.  ^e  wili  be  pica-cd  to  as-isl  in  (he  exercise 
of  rights.  pur«  ha-e  or  sale  of  rights,  or  -hares. 

DoHlTflOTf  SeCURITIBS  GrPN.  LiMITED 

Mex/r^ai  EstabUslied  1901  (*•••  TarA  taadan,  Mag, 

Calgar*  Edmatum  f'aruouter  yietoria  Onattf  Oaahat  RaltfaM  .$aMi  Jahm 
Fart  9'tHimm  hamdan  Ktttkamar  Bramtfard  Hamtftaa  Si.  Catkartmai  BoMtam 


fhilv  a  Wpph  Ijpfl 
In  KxprrisPH  Buy  or  SpH 

Royal  Bank  ‘"Rights” 

I  p  to  anif  including  lime  JTth  holders  of  Royal 
Rank  of  (iariada  Rights  mav  .subscribe  for  one 
-hare  of  the  Rank's  (.apilal  Slock  al  $41.50  per 
share  lor  everv  ten  Rights  held. 

.iflrr  June  27lli  the  reuse  In  Imre  nnv  value, 

so  immediate  action  .-hoiild  he  taken  to  exercise 
or  sell  them. 

H  e  heliei  e  it  is  iti  the  interests  of  shareholders 
to  exercise  their  Rights  without  delay. 

Investors  nol  now  holding  Rights  mav  purchase 
them  through  us  and  .subscribe  for  the  new  tlapital 
Stork  of  lianada  «  largest  hank  on  the  same  ba.sis 
as  pie.-ent  shareholders.  Pavtnenl  mav  be  in  10 
equal  monihiv  instalments  commencing .)une27th. 

'I elepliuiie  or  rail  in  nt  niir  nenresi  office  for 
romplete  iiijorninlinn  on  exercising,  baying 
or  selling  Rights. 


McLeod, Young, Weir  &  Company 


2rMI  At.  Jaoier  Street  IT'..  MontrenI 


SO  King  Street  West 
Toronto 
EMptrt  4-01  Al 
Ottowo  Wjnnipefl 

Cel9ery  KitcKenf.r 


276  St.  James  Street  West 
Montreal 
victor  5-4261 

ion  Vancouver  Hamiitoe 

bee  Sherbrooke  Windsor 


Edmonton  New  York 


4 _ THE  FINANCIAL  TIMES.  JUNE  17,  1960 

ixcelsior  Life  Control  To 
Be  Acquired  By  Aetna  Life 

Toronto.  —  Announcement  is  I  stated  that  the  two  companies 

made  here  that  earlv  consumera-l''''^*  closely  together  in  the 

tion  of  an  airreement  wherebv  i  Excelsior  Life 

non  01  an  agreement  wnereoy.  jjj 

Aetna  Life  Insurance  Co.  is  anti-ljjfp'j,  experience  in  developing 
cipated.  j  group  business  in  Canada 

Announcement  of  the  transac-i  In  addition.  Aetna  Life  will  lend 
tion  was  made  jointly  by  Henry] 'Is  knowledge  of  the  individual 
S.  Beers,  president  of  the  Aetna 'accident  and  health  field  if  Excel- 
Life.  and  A.  Bruce  Matthews,  sjor  Life  decides  to  enter  this 
president  of  Excelsior  Life.  ifield.  Aetna  Life  will  maintain 


YOUR 

LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

.1.  Roger  Flumcrfelt,  B.Com.,  C.L.U. 


The  Varioble  Annuity  Battle 

leading  financial  paperi9.7^«  in  the  "per  share  net  as.set 


^nawinigan  Appointment  iCtahia  DAiiar  nunion,  is  expecieu  lo  reaoy.uie  nigment  tvui  be  made  wtf 

iJiauie  uuiiai  !for  operation  by  the  summer  oi  he  purchased  from  Qubeec  Ir^ 

'PAWar  Fynortorl  Titanium  Ltd.,  whose 

! rower  CApewreiJ  l  gyp  titanium  oxide  pigment  reduction  olanf  at  Sorel  ia 

IRu  I  C  Cansela  1*’^*  Canada  for  the  Pl'^d  with  ilmenite  ore  frtnn 

Dy  or  VpailaOa  Ipast  twelve  years  Th*>  pig.  Allard  Lake,  eastern  Quebec. 

j  _  Iment  is  used  mainly  in  the  largest  known  ilmenite  deposH 

1  Banff.  —  .^n  optimistic  forecast  paint,  rubber,  paper  and  plas-  ir  *1’^  world 
of  steady  purchasing  power  ol  tics  industries  Hitherto,  it  hasi  Canada  at  present  consumes 
the  Canadian  dollar  for  the  next  been  imported  from  England  j  about  2.S.oon  tens  of  tkanitim 
decade  was  presented  by  Clare  but  the  new  plant  will  permit joxide  pigment  yearly,  worth 
Atchison,  executive  vice-presi-  the  company  to  manufacture  it  |  about  $12,000,000.  and  demand 
dent  of  Investors  Syndicate  ol  in  Canada.  j  is  expected  to  double  wMJlir 

Cnaada  Ltd.,  in  an  address  to  The  titanium  slag  from  which ‘the  next  10  to  l.'i  yeans. _ 

the  western  convention  of  his  ' 

company  in  Banff  recently.  He  a 

expressed  the  belief  that  erosion  J 

of  the  dollar's  purchasing  power  j 

be  the  / 

he  he 

be 

I  Commenting  on  the  experience  ^ M  ¥ m  M m 

of  1960  so  far  in  the  money]  WvW^  CwtpBEemm 

'markets.  Mr.  Atchison  oi 

ihe  danger  looking  only  ai 


Moving  toward  greater  develop-! full  facilities  in  Canada  for  theishowed  the  following  headlines  value"  of  the  26  mutual  fund! 
ment  of  business  in  Canada,  it  is jservicing  of  existing  business.] last  week,  '  Rattle  Shapes— Life! companies  operating  in  Canada 
stat^,  Aetna  Life  intends  to 'Plans  are  being  devejoped  toifjrrn  offers  Common  Stocks  An-,  (with  variations  from  16  1% 
purchaseimmediately  55  per  cent  I  unify  gradually  Aetna  Contract  "  Several  read- .shrinkage  to  1.4%  growth*.  This 

IS those  of  Excelsior  Life  have  askod  me  to  comment  is  a  far  cry  from  the  8%  growth  . . . . - -  - 

fldditiondl  15  p6r  cent  of  the  out*p^^^^  Hixceisior  L/ire.  ,  •  j*  •  n  ibe  danser  of  lookin2  on!v  s 

standing  stock  of  the  Canadian  It  is  expected  that  Mr  Beers,  on  this  ma.tor  issue  in  Canadian  pro, lections  so  enthusiasticall,'  GEORGES  BELLAVANCE  has  ,hort  term  trends  He  called  at 


company.  The  move  affiliates  pubn  A  Hill,  senior  vice-presi-'Life  Insurance  circles 


presented  in  writing  by  many 


tention  to  the  plight  of  bondhold 
ers  during  the  19.50  decade  and 


,  igan  Water  and  Power  Company, 

analysis  we  jl’  j,  announced  bv  W  .1 


one  of  Canada’s  large  life  in-;dent  of  Aetna  Life,  and  Cramp-,  jj  3  rhallengins  request  mutual  fund  salesmen.  department  of  The  Shawm-, rfiirine  the  1950  decade  and 

surance  companies  with  one  of]fuu  Trainer,  vice-president  ^nd  ;,nswer  in  proper  tcmm  ihc  camo  anaU-cic  «c  'f’®"  Water  and  Power  Company.,  „,j  earning,^ 

the  largest  insurance  organira- assistant  treasurer,  will  serve  on  From  the  same  analysis  we  jt  j,  announced  by  W  .1  La-j^';',!?^ 

tions  in^the  United  States^  !the  Excelsior  Life  board  perspective,  repuires  the  skills  ,haf  for  the  period  19.5.5-60.  vigne.  department  manager  Mr.'J  ^  "  Interes?  rate' 

Stating  in  his  announcement!  Aetna  Life  has  been  in  business  of  an  actuary,  an  investment  „f  pighteen  mutual  funds iBellavance  was  previously  staff  , ^  a^p  u:^ 

that  thefe  will  be  no  changes  in;!"  auv  ufb'ir  con.sultant.  a  qualified  economist,  Canada  actually  showed  assistant  with  the  Company'si|.'^,  c  e  d  . 

the  personal,  management,  oriJ^^"'‘^  nnhW  ^ specific  knowledge  of  the  'de  shrinkage  in  "per  share  net  asset  The  speaker  thought  (hat  the 


that  there  will  be  no  changes  in,"  •:  j  eV  ,  ”  ..........  o  ..  (  a  n  a  n  a  actually  snowen 

the  personal,  management,  ori^^"',‘f"  Slates  company,  having  3  specific  knowledge  of  the  'ife  shrinkage  in  "per  share  net  asset . 

nrari^pc  nf  EvcelsinV  t.ife  andi'''-'tten  its  first  policy  there  u.iih  uhirh  .  .  ^1  asset  g,  _,„,,pf,g 


practices  of  Excelsior  Life,  andj  ^  ^  The  company  igst fontracts  with  which  ^.^lup-  ^.^e  average  .5-ypar  in- ^ ^ - major  inflationary  factors  of  the 

Sous  ope?S'  Mr'"K^  almost  $700,1.^  variable  annuity  will  com-^ppp^.p  j,  ^pp  ,hare  net  a.ssel  „  „  .  j  postwar  era  are  played  out  and 

,,y,:  ■•■Our'.cnya'ny  ta.  many  PenStOll  ISuraT  Ite'l’wa.  'S'  .tual’ 

close  ties  with  Canada,  and  we  ppp,p,jj,pf,5  there  totalled  almost ^  u-  f  ii,  ,  *  hi  '"1®"*  compound  capital  r»  J  t  jiiif'd  competition,  however,  from 

have  been  doing  business  there  .  .  and  one-half  million  dollars  !  investing  public,  ^pp^^th  of  2.69%  per  year.  During  mUIUm  LfOtlfCTCttCC  jGermany,  Japan  and  other  high 

n^aTtL^aov'^She^^Am  S  "/  '^''?  »he  same  period  the  21  funds  pay,  _  jlv  industrialized  countries  with 

We^InLr^nce  ^mSv  Ganada.  b""''f'rations.  least  of  all  myself  dividends  averaged  .5,46%  I  Toronto  _  For  the  purpose  ofir Z''®  i'^’'*'  "Z 

vlt- Excelsior  Life,  which  was -but  let  me  .share  some  perti  (oronto  for  the  purpo.se  of] Canadian  raw  materials  and 

thTgrowtrS^  oToCTess^beiZg  established  in  1889.  writes  parti- nent  observations  which  mav  he  Performance  by  the  mu  advancing  knowledge  of  its  mem-  manufactured  goods. 

fh«  ^nn  Cipating  and  non  •  participating  heinful  ’  operating  in  Canada  bers  and  encouraging  discussion,  Taking  issue  with  the  theory 

oS  We  wdsh  to  SrtJciSeTa  '"'lividual  insurance,  as  well  ns  "T’"'  iis  creditable.  nn  questions  relating  to  all  forms'"! 

J  »  th-  "  *h  group  insurance.  1  be  specific,  four  companies  r^  ■  .u  j  ,  r  ••  t  u  mf  common  stocks,  Mr  Atchison 

greater  extent  in  this  growth  and P _ _ ^  provincial  charter  haie  '^e  same  period  the  of  income  security  for  old  age.|3,,ppfpj  ,^3, 

a  cl^adTan  affihat^^^^  Chemical  Plans  h"""  empowered  by  the  govern-'''^"  companies  have  decision  was  reached  to  form  necessary  fo  create  an  upward 

on^which  has  achkved  so  ex^^^^^  .*  ment  of  Quebec  to  .sell  variable^:"""  P"™'I‘'"8  compoundThe  Canadian  Pen.smn  Confer- trend  in  stock  prices.  Population 


- — ■  major  inflationary  factors  of  the 

I  postwar  era  are  played  out  and 

Fnrm  Ppnvinn  I"’"'  I"''""  stability  will  be  a 

r  vrnt  1  f:nAlun  !  feature  of  the  196n's,  He  visual- 

r*  J  t  I'licd  competition,  however,  from 

^UttO  CfOnFCTCttCC  jGermany,  Japan  and  other  high 

_  jly  industrialized  countries  with 

,  ,,  ,  . I  lower  labor  costs,  in  the  fields  oi 

Toronto  —  For  the  purpose  hf|f;gna,jjg„  materials  and 


MfkJ 

for  eapitai 
expansion 

Many  industrial  enterprises  with  gooi 
prospects  but  in  need  of  finances  will  b* 
started  or  expanded  this  year  in  a  way  that 
provides  a  sound  basis  for  development 
through  the  financial  assistance  of  the  las 
dustrial  Development  Bank. 

Information  about  I.D.B.  financing  in  tha  field*  of: 

•  Manufacturing  •  Repairing  •  Procesailif 
•  Transportation  •  Constmetion  •  AirServicet 
•  Packaging  •  Engineering  etc. 

can  be  obtained  from  your  banker,  anditor  w 
lawyer  or  from  the  nearest  office  of  the  Industrial 
Development  Bank  listed  below: 


lent  a  reputation  as  Excelsior 
Life.  We  welcome  Excelsior  Life 


Research  Laboratories 


The  Industrial  Lifel^'*""""*  ""  P'‘"Pi’i'I  premiums  Ifnrf  a  meeting  here  during  growth  and  increases  in  gross 


rfiifiuiijffji  —  I  Df  mausrriai  Liiiei  ,  ,  ,  ‘  .  Inact  uic-aU 

Announcement  is  made  hy,,nsuranrp  Co..  Caise  Nationaleiy^''  Pract'ce-O : ; P^i;  "  ^ 


national  product  are  equally  im 


,  ,  r  If  ‘  insursncp  U-O.,  (,3ISP  iv^tionslp  ,  s  a*  •  «  •  ’  Thp  orffsiuzstion  will  hp  foiD-  nortflnt  Vip  saiH  F*  r  n  d  n  m  i  r 

SZSge^aSr''’and"^^^s  ^  Quebec  Mutual.  ofSepresentatives  from  ^owth  in  the  present  decade 

m^ntlhanT  continue  as  a  Cana  eontraet  for  constriietion  of  g^,}  Laurentian  Life  A-ssuranrej'”’  , life  insurance  and  trust  com-  will  promote  higher  real  income 

d^  company  managed  and  "®"'  '•'isPai'cb  laboratories  at  po  The  Indu.strial  Life  is  msiiranee  rates  in  almost  panics,  consulting  actuaries  and  for  everyone,  and  this  in  turn 

operated  by  and  for  Canadians  "j Edmonton  at  a  co.st  of  $28.5.non  first  of  ihe.'^p  companies  to  pre-  iinderwmiter.s.  represent-  will  bring  a  larger  volume  ol; 

Mr’^kuhets^s^v^^'  president,  .'has  hern  awarded  to  Poole  Con-  sent  such  a  eontraet  to  the  Can  H  can  be  .seen  why  the  Gana-j^iZ;'' p,^os"'^nd"Xr  iXr^^^^^^  _  I 

*  public.  Group  eontraets'dian  piiblir  cannot  help  hut  be  per.sons  Uf  I  x  Ca  a  r  I 

prorpeef  of  oi'^afSalior.lM  h-  "■a  fir.l  ara,  a(  .,la.|.mpra.,.aH  .-Ph  tha  parfoamanaa  A  Slaar.nt  ra-pmil.aa  .o  draf(  WOffc  tO  Staft  SOOIl  ! 

the  Aetna  Life  organization  andl^torev  huildine  will  be  of  rew  ''  G'  anticipated  thafinf  life  in.siirance  companies  as  »  Gonstitution  and  to  rn'J’Pjr'^^.p-jA  Titanium  Planf 

we  look  forward  to  working  in] forced  concrete,  light  steel  frartle' Personal  rnntrarts  will  he  under- a  whole.  Their  performance  hasi^lf^anization  was  appointed.  The  DllT.  IITanlUITI  rlanT 

close  harmony  with  oiir  new|gpr|  heavy  timber  deck  with  ex 'written  at  a  future  date  been  of  the  highe.st  order  Their ,  ^  .  .  ,  — - 

assTCiates.  We  are  sure  this  IS  a  fpeior  treatment  a  combination  Because  Indu.strial  Life  nper- product  i.s  continuously  guaran-|nanv  limited  T  F  Coward  i  Products 

rewaS’te  b”oth‘organrz'ations'  Rntnswickijnerf  as  to  principal:  rate  of  in-jwm.  M,  51ercer  timited;  S.  hi  sfaTdThortly^al 

We  ourselves  offer  the  services  masonry  If  will  house  labora-l""^  British  Columbia,  it  may  be 'arest.  rate  of  ronversion  to  an-lEdwar(1s.  Fraser,  Beatty,  Tuck-Lhe  site  of  the  projected  new 
of  an  organization  which  has  torjgs  for  Organic.  Physical,  By- anticipated  that  provincial  ap-.  and  always  certain  to  McIntosh  and  Stewart;  G.  F. Ljfgpjyp.,  oxide  pigment  plant  at 

made  a  highly  succe^ssful  record  product.  Pilot  and  Analytical  I  prnvals  will  he  requested  inibave  a  maximum  value  at  the]!;"""'®""’  Hiono  *  Tracy,  near  .Sorel,  Quebec.  Plant, 

in  the  field  of  individual  life  Secfjpps  gi^pg  vihth  others  for  these  nrnvinees  tf  nbiaincJ  i exact  time  of  greatest  personal  o  tC,™ csli"iated  cost  of  which  will  be 

insurance;  and  we  know  that,  in  develonment  work  on  oetro-  .  P'^c''ocps  u  nnraineo.  ^  .u  """  Power.  The  Cana - 

our  new  association  with  Aetna IphemS  and  cellulose  ^com  '"''""’soce  eompames,  with  "cefG-nafncly  in  event  of  death.ltjjqn  Life  Insurance  Officers 

Life,  we  will  have  available  tn  us  I  pounds  Provision  is  also  made  a  fcfJcral  charter,  will  „n  disability  nr  retirement.  Association  I  KITn  ie^rM 

a  number  of  specialized  services.  I  for  conference,  library,  utility  doiibtedly  be  knocking  on  the!  Accordingly,  it  may  he  anti-  ”  M.  Anderson.  President,  1 1\|  |  I  Iv/ 

as  well  as  the  Benefit  of  Aetna.apd  equipment  storage  faeilities.  door  in  Ottawa  to  enable  them  tnicipated  that  eertain  life  enm- ; American  Life  Assurance! 

""  '"I'""' """"V  T"", r" 

Excelsior  Life,  at  the  end  of  plans  were  prepared  by  J  '  action  will  likely  invifejsalp  of  variable  annuities.  How- j  interested  in  the  planning  and  PHtLOSOPK 

last  year,  had  assets  of  $109,770,-  5fpvenson  and  Associates  of  Cal 'Ibe  protests  of  the  Investment among  those  that  do  selLadmini.stration  of  rr'firpm“nt  A  Cl 

479  and  insurance  in  force  total-  gary,  in  conjunction  with  thciOealers  .Association  across  Can  |■'''Icb  contracts,  it  ma.v  be  antiri-  Programs.  ^  ^ 

ling  $574,000  000.  The  romp^yj  company's  own  General  Engi  'ada,  .similar  to  representations  I  Patad  that  they  will  beenme  a  -  A  4re,.,t 

m  t^pShTd^rs  Prfr;irm!""1"^  ^"P"'‘  :made  in  the  United  States  lasl|ma.ior  factor  in  regulating  the^CopOn  Is  President  knowl 

income  was  $13,341,6,55  and  in  _  .year,  and  a  hot  political  polato]etbiral  sales  practices  .so  'pi- :ControllerS  Institute 

vestment  income  was  $5,513,888  ABBoinJmenfs  1  ^''nm  pillar  inlPaUant  in  this  field;  that  they:  Milwaukee  —  Frank  S.  Capon  ^ 

The  net  rate  of  interest  earned  j  ^  iPPf'  'mHI  a  basic  decision  is;"'”  the  ronscientious  per-  freasurer.  Ou  Pont  of  Canad? 

on  investments  was  wonaamn  v.  arK  v.ompany  Isonal  service  that  is  necessary  Ltd..  Montreal,  has  been  elected  n»»  topMent*  -  »'«i 

The  home  office  of  Excelsior  St.  TTiomas,  Ont  —  Clarence  ^  ,1^  rnmpletinn  of  savings  president  of  the  Controllers  In 

Life  is  locateCi  in  Toronto,  The  E.  KilieDrew  has  been  elected  i*  l.  u  j  »i-  *  •»/«« ininMo-  tunk  <*,fn  km  •»  MMi^vM^lstitiite  of  America  effective  Sent 

compnay  has  400  employees  and  president  of  Canadian  Clark.  "  I’"®  '^at  1961  plans,  that  they  will  be  a  potent  stitute  i^f  America  effective  Se^pt  '.jujiipt.,  M,r,.p,- 

fs  represented  by  almost  .500  Ltd.,  .succeeding  George  Spatta.jmay  well  be  a  year  of  federal  factor  in  helping  clients  he  Si  succeed  Roger  *orp,ui«t«  .p  . 

agents.  It  maintains  branch  .sales  who  beeomes  chairman  of  the i elections.  Ifso.il  is  not  likely  understand  the  difference  be- j " Yoder  vice  president-finance 

offices  in  26  cities  throughout  hoard  of  directors.  Mr.  Spattajthe  giant  insurance  companies  f"'*'®'’  arranging  a  retirement  I optrnit  Steel  Company.  Detroit  A4« 

Canada.  is  president  of  Clark  Equipment  I  „.)])  have  much  of  a  hearing  until  |p>an  as  a  passenger  on  an  in-j - — - 

Major  Group  Writer  XXdXo'eilZefed  Ronald  In  the  meantime,  the  vestment  train  which  they  can-] to  the  exact  amount  and  time  ^^^9  Pork  Ave.,  Moi.tr 

Aetna  Life  IS  one  of  the  out- J  smith,  plant  manager,  a  vice;.'=,m«”®'-  P-vincial  companies  not  control,  as  compared  with  a  Jhey  require  their  life  savings  g.gg^Q 

standing  writers  of  group  in-  president  and  -Tohn  A  Meyer.  |  will  have  an  opportunity  for  iin-j^u^i''’"*"®”  income  that  i.s  fitted  Ifo  go  into  artinn. _ 

surance  and  more  businesses  in  plant  controller,  to  he  assistant  precedented  expansion  in  such 
the  United  States  have  their  secretary 

'provinces  approie  the 

poup  insurance  with  the  Aetna  "f  variable  annuitips  by  life  — 

Life  than  wuth  any  other  carrier  i the  Michigan  line  of  construe  , 

Because  of  Aetna  Life’s  com-  tion  and  bulk  materials  handling  ! 

manding  position  in  the  United  equipment  in  a  .50.006  square]  This  expansion  through  the 

States  in  the  group  insurance  foot  plant  here  The  company  sale  of  l  ariable  annuities  will 

field  fto  which  Excelsior  Life  is  has  major  distributors  in  Van-  gjjsn  broaden  the  operational  _ 

relatively  new)  and  beeause  of  coiiver.  Calgary.  Edmonton.;.  _  TB  _  __  1_  „  i? 

the  advantage  of  having  inter- VVinnipeg.  Regina.  Halifax,]  .  .  ,  .  ,  ^  1x1.0  BBH T1  K  OX  .^0^3 

national  facilities  in  group  in-; Fredericton,  Port  Arthur.  Tor-  '""  "'  '''"  insurance,  tp 
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INTRODUCTION  TO  THE  NEW  ECONOMICS 


Bsfoe'd  L.  Cnl’SK 

PHtLOSOPHlCAL  LIBRARY,  i;  40m  S*..  N.u-  Ye.k 

A  CLASSIC  TO  READ  AND  REREAD 


Per  .eoehert  end  stiidenM  nf  •eennmie*: 

A  dres.ic  <knngf  in  H>f  fenchinq  nf  an  assenlinl  <|jhief* 
eecor«.«  knewlcd<|c  ♦hern  i*  afforded  by  nnv  nf  fb*  ''sebopls.'' 
$i>r  executives  end  business  men; 

A  mere  setisfectery  theoretical  bockgrnund. 


For  oil  citixens: 

Ne*  reatiecar.c  •*  t,«#  iasritur.ans,  ia  ploca  at  cyaieita*.  a,f,ati»a,  aa4  raatuslea 


Comments 

"Th*  autga.  repudiates  Marxism;  but  maintains  thot  aoa-Marxisl  ecnnnmifs,  as  presenfly  tauabt.  thnu'd 
be  replaced.  He  termulotes  on  intcrestinf  olternotiyc." 

A  Cura  del  Comitatn  Norianal,  per  I'Oraanliiaziene  Sclcntifico 
"Nat  a  sentence  wasted."  —  Montreol  Goiettr.  Ramp 

May  be  offered  direct  frnm  Duhlifherr  «r 

BOOK  CENTRE 

4629  Pork  Ave.,  Mentreol  5214  Queen  Msry  Rd..  Montreol 

AV.  8-8820  HU.  4.3981 


surance  operations,  Mr.  Beers'onto  and  Montreal. 


THEY’RE  ALL  OUT  OF  STEP 


BUT  SMITH... 


That’s  according  to  Sm.ifh,  of  course  Acrually  us 
Smith  who’s  ’way  out  nf  step  —  all  the  others 
know  the  value  of  reading  the  B  nf  M  Business 
Review  from  cover  to  cover.  This  concise  monthly 
spotlight  on  the  business  scene  is  invaluable  in 
keeping  you  abreast  nf  Canadian  economic  affairs. 
Make  it  a  point  to  read  it  everv  month  There  s  a 
personal  copy  available  for  vovi —  ...|w  nii|JM'' 

even  if  your  name  It  Smith  just  drop  |y||  [J|\|l||j 
a  line  today  to;  Business  Develop- 
ment  Department,  Bank  of  Montreal.  |Tn||| 
P.O.  Box  6002,  Montreal  3,  PQ 


,  Bank  of  Montreal 

QoMAeUiA  ^Ordt  Srut^ 

WOWetHG  WITH  CANADIANS  IN  EVEBV  WALK  Of  UfE  SINCE  H'r 


'rreatp  greatpr  rnmpptitinn  na. 
"itionally  to  Ihp  hig  Ipagup  com¬ 
panies  in  thp  normal  sale  of 
their  product.  It  may.  accord¬ 
ingly.  be  expected  that  certain 
:of  the  larger  companies  will  be 
linlerested  in  purchasing  the  con¬ 
trol  of  .some  nf  the  smaller  in¬ 
surance  rnmpanies  which  have 
been  incorporated  under  a  pro¬ 
vincial  rharter.  By  1965,  the 
shuffle  will  he  complete,  and  it 
will  be  interesting  to  look  back 
on  this  projection  to  see  how 
Itruf  it  may  have  been. 

!  The  interesting  thing  about 
this  situation  is  that  the.sp  Qiie- 
hec  life  insurance  companies 

have  been  successful  in  "steal¬ 

ing  a  march"  on  other  carriers 
hy  having  official  government 
j  approvals  without  all  the  fanfare 
of  the  hatllp  so  prominently 
headlined  in  the  United  States 
between  the  Metropolitan  Life 
and  the  Prudential  l.ife  | 

It  is  a  .'iituatinn  that  was; 

hnunrt  to  come  —  and  one  which  | 
will  have  to  be  fared  hy  all  i 
lecek  nf  the  life  insurance  in¬ 
dustry.  by  all  superintendents  nfl 
hnsiiranre  at  the  provincial  level.  ] 
■and  hy  the  federal  gocernment 
■itself. 

The  life  insurance  company  | 
has  been  the  traditional  guardian' 

I  of  family  savings  since  the  turn] 
of  the  century,  until  inflationary' 
prices  upset  the  purchasing] 
power  of  fixed  dollar  income i. 
It  then  became  more  popular  toj 
think  of  life  insurance  essen¬ 
tially  as  prnlectinn  and.  iiniier 
this  philosophy,  the  Canadian 
public  has  continued  tn  place  its] 
enntidenre  to  an  ever-increasing! 
degree  in  life  insurance,  despite 
the  introdurtion  of  mutual  funds 
as  a  rnmpetitnr  in  the  saxings! 
market 

I  *S  -tf  <r 

Talking  about  inflationary 
'trends  in  1960  has  ceased  to  be 
! popular  however,  for  mutual  fund! 
'salesmen  Especially  is  this  so.] 
when  one  authority  estimates' 
that  there  was  an  a'  erage  shrink- 
lage  in  the  course  of  a  year  of, 


The  Bank  of  Nova  Scotia 

Additional  Capital  Stock 


The  Bank  of  Nova  Scotia  has  offered  to  its  shareholders  of  record  June  10,  1960  the  right  to  sub¬ 
scribe  for  additional  capital  stock  on  the  basis  of  one  new  share  for  each  four  shares  held,  at  a  price  of 
$42  per  share.  The  Rank  .^ct  prohibits  the  provision  of  rights  in  respect  of  a  fraction  of  a  share.  Each 
new  share  subscribed  for  by*  June  .^0,  19hf),  the  record  date  of  the  Quarterly  dixudend  of  54  cents  per 
share,  which  is  payable  August  1,  I960,  will  rank  for  such  dividend  in  the  proportion  which  the 
amount  of  the  subscription  payment  receix  ed  bv  the  Bank  on  or  before  June  30.  19f)0  bears  to  the  sub¬ 
scription  price  of  $42.  Full  details  of  the  offer  are  contained  in  a  letter  from  the  Bank  to  its  shareholders 
dated  June  10,  1960. 

T  he  undersigned  svndicatc  of  investment  dealers  and  brokers  has  agreed  to  purchase  trnm  the  Bank 
at  a  price  to  he  negotiated  all  new  shares  not  subscribed  for  at  the  close  of  business  on  September  16, 
1900,  the  expiry  date  of  the  offer  of  the  Bank,  im-luding  all  shares  rppresentinc  frartinns. 

Additional  information  concerning  this  offei  ol  additional  shares  by  the  Bank  may  be  obtained  from 
any  ot  the  undersigned. 


Wood,  Gundy  &  Company  Limited 


A.  E.  Ames  &  Co.  Limited 
Royal  Securities  Corporation  Limited 
McLeod,  Young,  Weir&  Company  Limited 
James  Richardson  &  Sons 
Ross,  Knowles  &  Co.  Ltd. 

Cornell,  Macgillivray  Limited 
G.  E.  Leslie  &  Co.  ' 

Wisener,  Mackellar  and  Company  Limited 

Osier,  Hammond  &  Nanton  Limited 

Stanbury  &  Company  Limited 

Kitcat  &  Aitken 

Matthews  &  Company  Limited 

Collier,  Norris  &  Quinlan  Limited 

L.  G.  Reaubien  &  Co,  Limited  .Vie 

R.  D.  Steers  and  Company  Ltd. 

Kamm,  Garland  &  Co.  Limited 
Molson  &  Company  Limited 
Norman  R.  Whittall  Limited 
Brawley,  Cathers  &  Company 
Macrae  &  Company 
Carlile  &  McCarthy  Ltd. 


Harris  &  Partners  Limited 

Dominion  Securities  Corpn.  Limited 
Nesbitt,  Thomson  and  Company,  Limited 
1  W.  C.  Pitfield  &  Company,  Limited 

Midland  Securities  Corpn,  Limited 
Cochran,  Murray  &  Co.,  I.imited 
Dawson,  Hannaford  limited 
Eastern  Securities  Company  Limited 
ted  Anderson  &  Company  Limited 

Pemberton  Securities  Limited 
Gardiner.  Watson,  Edmonds  Limited 
(iovett.  Sons  &  Co. 

K.  .4.  Daly  A  Company  Limited 
Jones  Howard  .'Securities  Limited 
Merrill,  Lynch,  Pierre,  Fenner  &  Smith  Incorporated 


Peter  D.  Curry  &  Co.  Ltd. 

J.  H.  Crang  &  Co. 
Davidson  &  Company 
Oldfield,  Kirby  &  Gardner  Limited 
Flemming  &  Company 
.Annett  &  Company  Limited 
Morgan.  Ostiguy  &  Hudon  Ltd. 


Burns  Pros.  Denton  Limited 

Gairdner  &  Company  Limited 
Greenshields  &  Co  Ine 
Bell.  Gouinlofk  &  Company,  Limited 
Mills,  Spence  &  Co.  Limited 
Equitable  Securities  Canada  Limited 
Graham.,  .Armstrong  Securities  Ltd. 
Rankers  Bond  Corporation  Limited 
Wills.  Bickle  &  Company,  Limited 
F.  J.  Brennan  &  Company  Limited 
Saunders  Cameron  Limited 
Gardiner.  Wardrop.  McBride  Limited 
Moss.  I.awson  &  Co.  Limited 
G.  H.  Rennie  &  Co.  Limited 
I  Winslow  &  Winslow  Limited 

Houston,  Willoughby  &  Company  Limited 
Thomas  B.  Read  C om.pany  Ltd. 

Baker,  Weeks  &  Co. 
John  Graham  &  Company  Limited 
H.  B.  Housser  &  Co. 
Goulding,  Rose  &  Company  Limited 
Casgrain  &  Company  Limited 


J.  T.  Gendron  Inc. 


Kippen  4;  Company,  Inc. 


I 


Aluminium  Ltd.  Withdraws 
Offer  for  Apex  Smelting 


Chateau-Gal 
Earnings  Off 
On  Peak  Sales 


Reluctance  to  engage  in  cx-iquisitjon  of  Apex  would  have 
tended  litigation  has  apparently  given  Aluminium  Ltd  easier!  Net  sales  of  $2,630,932  —  the 
dampened  the  enthusiasm  of 'access  to  this  expanding  market.  I  highest  m  the  company's  histo- 
Aluminium  Ltd  to  expand  into  Apex  has  been  a  distributor  of; ^  ^^ted  by  Chateau 

the  U.S.  as  a  secondary  pro-  Alcan  produced,  primary  metal.  >  ^  .  , 

ducer  since  19,33.  Gai  twines  Limited  for  fiscal  year 

Last  December,  the  company  j  The  acquisition  of  Apex  by  j  endind  April  30,  1960.  A.  G.  Samp 
announced  its  intention  of  pur-; Aluminium  Ltd.  would  have  en-json.  president  attributes  the  in¬ 
chasing  the  assets  of  Apex  ahled  the  latter  to  give  its; crease  of  $26.2.30  over  figure  for 
Smelting  Co.  of  Chicago  This; foundry  customers  more  com-  previous  year,  to  an  increase  in 
step  would  have  marked  Alumi-|plete  service.  The  absence  of  the  company's  sales  of  premium 
nium  Ltd.'s  first  “ntry  into  the  tariffs  on  .scrap  aluminium  going  wines. 

U  S  as  a  producer  into  the  U.S.  would  have  per  j  Despite  the  expansion  in  sales. 

It  now  has  been  announced  mitted  Aluminium  Ltd  to  pur- j  net  profit  after  income  tax  was 
that,  because  of  indicated  objec-' chase  scrap  where  prices  were 'less  than  for  the  previous  year 
tions  by  the  U  S  Department  most  favorable  and  shin  it  to '$223,07.3  after  tax  compared  with 

of  Justice,  Aluminium  Ltd  has  Apex  plants  for  re-smelting  and  $229,486  Profit  per  share  was 

withdrawn  its  Apex  proposal  sweetening  $1.96  compared  with  $2.0!  in  the 

Had  the  deal  been  consumat-:  When  first  announced,  the  |  previous  year  —  off  3  cents  per 
ed.  acquisition  of  the  Apex  i contemplated  take-over  of  Apex 
plants,  in  conjunction  with  Alum-  j  was  hailed  as  a  move  of  major 
inium  Ltd  's  already  established  |  significance 
sales  organization  in  the  U  S  .  Nature  of  the  objections  by  the 
would  have  broadened  Aliimi-IUS  Justice  Department  against 
nium  Ltd.'s  scope  as  a  seller! the  proposed  purchase  have  not 
of  all  forms  of  aluminium  pro-: yet  been  announced,  but  it  is 
^ucts.  !  generally  believed  that  Alumi- 

The  automobile  industry  is ;  nium  Ltd.  will  not  soon  attempt 
steadily  becoming  a  more  im-jto  establish  or  acquire  produc- 
portant  user  of  aluminium.  Ac-'tion  facilities  in  the  U.S. 


lOCO  Executive  Opposes 
Restrictions  on  Oil  Imports 


Proposed  Canadian  restrictions 
on  imports  of  crude  oils  from 
o'erseas  seem  designed  to  take 
markets  away  from  other  sup¬ 
pliers  and  could  lead  to  retal¬ 
iatory  measures  against  exports 
from  Canada 

A  system  of  quotas  and  res¬ 
trictions  might  reduce  the  inflow 
of  oils  to  Canada,  but  it  would 
not  produce  exports, 

Taylor,  vice-president 


west  were  pointed  to  as  arteries 
through  which  it  might  be  pos¬ 
sible  to  saturate  some  markets 
with  domestic  crude,  without 
inflicting  any  hardship  on  im  I 
porters  or  consumers 


share  The  $6,411  decrease  re¬ 
flects  an  increase  of  3  per  cent  in 
corporation  income  tax  which 
which  took  effect  January  1, 
19.39,  the  report  states. 

Working  capital  increased  from 
$1.31.3.609  at  April  .30.  1959  to 
$1,469..397  at  April  .30.  I960 

Capital  expenditures  for  the 
year  were  up  sharply  from  the 
previous  year,  totalling  $26.3..361 
as  against  $,35.8.34  for  the  previous 
year.  The  report  slates  the  great¬ 
est  portion  was  attributable  to  in- 
lestment  in  winery  construction 
and  new  equipment.  Plant  capa¬ 
city  has  increased  by  almost  .30 
per  cent  in  the  last  ten  years 
And  the  expansion  has  been 
paced  by  product  research  and 
development.  This  has  produced 
twelve  new  brands  of  wine  inl 
the  same  period,  the  report  notes 


supply  more  than  the  Canadian 
market  can  consume,  said  Mr. 
Taylor,  and  exports,  principally 
Vernon  to  the  U  S  ,  were  indicated  as! 
of  Im-'tbe  means  by  which  Canada  must' 


Domniow  Textile  ltd.  advij-^s' 


The  industry  must  eventuaHvl-"'  '’f 

.  biv#  b€#‘r*  unde 


terms  of  th#  rompunv's  stork  option 
plan.  There  are  now  ?. 592.324  rommon 
shares  issued  and  outstanding. 


Price  Increases 
For  Fine  Papers 


Sharp  1st  Half 
Earnings  Decline 
Shown  by  Massey 


Fleetwood  Sales 
Well  Maintained 
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The  particular  sensitivity  of  the 
fine  paper  industry  to  changes  in  Massev  Fergus.mn  Ltd  repeats 
labor  costs  was  referred  to  by  a  net  earnings  of  $6..341.nnn  nr  49 
spokesman  for  Howard  Smith  cents  a  share  for  the  three 
Paper  Mills  Ltd,  in  announcing  months  ended  April  .39.  i960, 

price  increases.  Fine  papers  are  compared  with  $9,926,000  and  70 
made  in  a  wide  variety  of  grades,  cents  in  the  corresponding  period 
in  relatively  small  volume,  he  of  19,39. 

pointed  out.  and  mass  produc-  jvpt  for  the  six  months  ended 
tion  techniques  cannot  be  readily  April  .30.  19r,o.  lolallcd  $7..372.000 
used  in  their  manufacture.  oj.  55  cents  a  share  rompared 

Price  increases,  ranging  be-  „.ith  $12.606.noo  and  $1  0.3  m  ihe 
tween  0  1  per  cent  to  five  per  corresponding  period  last  year 
cent,  on  mo^t  grades  of  fine  Sale,;  for  the  fii'-i  six  months 
paper  were  reoentlv  announced  amnunfed  to  $221.000, non  eom- 
bv  the  COmnanv  pared  to  latl  year's  record  high 

During  the  D.sl  vear  manii  of  ??23.noo,ooo  m  the  same  period 
facturing  rests' are  said  to  have',  -^rn-ngs  ,vas 

risen  steadily  These  higher  costs ^  reflection  of  reduced 

plus  a  recent  siibs'antial  increase;  ,  . 

of  labor  rates  are  reported  to  ^  '’'T'' 

have  more  than  offset  any  sav-'f’''"'-. 
ings  effected  through  technologi-l";^  f  '’f 

cal  improvements  of  the  romparahic 

Folland  Paper  Co  Ltd.  an-'P*'’’"’".'?''' 
other  Canadian  produeer.  recently''*'^  higher  than  the  19,i8 

signed  a  labor  agreement  wilh;!''''^'*’" 
its  mill  workers  A  spokesman 

for  this  company  said  price  in-  N.Y.  Bank  Presidenf 


Electricity  Output 
-  Higher  in  April 

I  Sales  of  Fleet"  ood  Corp  for  Ottawa  Electricity  production 
the  first  quarter  this  vear.  M  F.''” 

r,  ,1  1  J  ,  .  oent  higher  at  9,411.820  mega- 

Pollock.  president,  states  in  an - s — _ _ ,2.,, 

I  interim  repori.  were  maintained  * 

at  Ihe  same  level  as  in  the  simil-  j 

ar  19.39  quarter  and  net  income  j 

indicates  a  trend  somewhat  high-  i 

er  than  for  last  year.  ! 

Fleetwood,  which  berame  a 

public  company  earlier  this; 

year,  manufactures  and  distri- ' 

butes  electronic  products,  in-j 

eluding  lelei'ision  and  radio  sets, 

record  players  and  tape  record- 

The  maintenance  nf  sales  at  a 
level  similar  fo  last  year.  Mr 
Peltork  says,  was  .achieved  “de¬ 
spite  a  general  slackening  in  the 
industry  as  a  "hole." 


watt  hours  compared  with  8.610,- 
308  mgh.  a  year  earlier,  accot^ 
ing  to  the  Bureau  of  Statistic*. 

The  four-month  total  was  ,W. 
314,995  megawatt  hours,  up  IS.i 
per  cenf  from  34.296,447. 


\ 


creases  had  not  vet  been  fully 
ronsidered.  hut  price  adjustments 
might  he  forthcoming.  In  com 
pensate  for  increased  wages. 

Fustomers  of  Proiincial  Paper 
Ltd.,  a  wholly-owned  suhsidiary 
of  Ahitihi  Power  A-  Paper  To 
Ltd  .  were  adi  ised  that  fine 
pappr  price  ad.iustments  were 
heme  studied  and  increases  are 
likely 

Provincial  is  apparently  to  fol 
low  its  competitors .  and  if  is 
understood  that  an  announcement 
of  higher  prices  is  not  imm.inent. 


Joins  G-W  Life  Board 

tVinniprg  —  The  Great-Wrst 
Life  .Assurance  Uompany  an 
nounred  today  the  appnintmrnl  of 
Donald  M  Elliman,  President  nf 
the  Bank  of  New  Aork.  a 
director  Mr  Eltiman  hecomes 
the  first  United  States  citizen  to 
join  what  had  formerly  been  an 
all-Uanadian  Board  of  Directors 

The  Company,  founded  in  Win 
mpeg  in  189],  operates  exten 
sively  in  fhp  United  Stafes  as 
well  as  in  Canada. 


Onf  of  New  '1  ork  s  hnrr 
hotels in  rxrliistse 
WashioRtnn  Square. 
Spacious  single  rooms 
from  4tO  dails-.  VC  tth  aif- 
ronrliiioning  from  ’12  *I4. 
l  asish  2  and  room  apis, 
ssith  sersing  pantries. 
Substantial  sasincs  hv  the 
month  nr  on  lease. 

N.  Srhemman.  Maniaiea  nirertnr 
3-6400 


Skliil 


let  the  BNS  help  you  keep  a 
“weather-eye”  on  business! 

Many  a  businessman  finds  that  some  of  the  most 
helpful  reading  he  puts  in  each  month  is  the  time 
spent  reading  the  'BNS  Monthly  Revdew,  which 
is  written  by  the  Bank  economists.  Each  month 
it  offers  an  analysis  of  economic  developments  of 
current  importance.  It’s  yours  free.  Pick  up  A 
copy  at  your  neare.st  branch  of 

THE  BANK  OF  NOVA  SCOTIA 

CANADA  •  LONDON  •  NEW  YORK  .  CHICAGO  •  THE  CARIBBEAN 
CORRESPONDENTS  THE  WORLD  OVER 


penal  Oil  Ltd  explained  expand  it,s  markets 

The  future  growth  of  Canada'si 
oil  industry,  he  said,  depends  "orfernj  m  U.S. 

upon  expanding  export  market^ 

™I^e"^hese  markets  fo^^'’PP'y  I’-S-  would 

fhort-term  ga^n.  he  told  the 


monlon  Chamber  of  Commerce. 


inext  few  years  an  extra  100,000 


"x; 


4AJII7 


Argus  Earnings 
First  Half  Up 
Assets  Value  Off 


It  was  noted  that  the  policy absorbed 
followed  in  the  U.S.,  unlike  that  ' 

proposed  for  Canada,  had  beeni  "his  amount,  he  explained,  rep 
established  to  proterf  a  domestic  fPsoots  about  one  per  cent  of 
market  already  supplied  from  U.S  demand  and  about 

domestic  sources,  Pf  cent  of  their  current 

A  policy  of  concentration  on.’fTtPons 
increasing  shipments  to  areas  in.  No  grounds  for  pessimism  was 
Canada  and  the  U.S  where  Ca-  seen  by  Mr  Taylor  in  the  recent 
nadian  crude  has  a  traditional: remarks  by  Captain  Carson,  the 
market  was  suggested  by  Mr  U.S  oil  imports  administrator 
Taylor-  I  about  the  natural  and  reasonable 

The  crude  and  product  pipe-  growth  of  Canadian  exports.  | 
lines  connecting  Ontario  with  the  p  u-g,  noted  that  volumes  of, 
.exports  which  appear  reasonable' 
I  from  the  U  S  standpoint  might 
'be  considered  substantial  by  Ca 
jPadians 

'  He  said  traneportation  and 
other  penalties  would  out-weigh 
the  advantages  which  might  h« 

.  _  gained  by  preventing  foreign 

K  .  f- I  bciog  used  in  Mont 

Argus  Corporation  Ltd  reports;  . 

Indicated  asset  value  of  •$41.20/'^®'  _ 

per  .share  on  common  stock  as  at  I  hpinu.^^lunrth  ^ 

Mav  31.  1960  compared  with'f^J^,-^ 

$69'r9  a  vear  so  levels,  w-ould  have  fo  reduce  1 

Hddings  of  Canadian  Brewer  f  f  s' 

ies  were  increased  by  80.000  '  ^hpy  were  to  capture, 

shares  to  480.000  under  the  re-;*^’^,  Montreal  market,  he  said, 
cent  rights  offering.  E  P.  Ta.v-',.  '  P%  expansion  of 
lor.  president,  states  in  the  semi-  , f"’’ 
annual  report  Investment  vsar  wss  predicted  by  Mr 

Standard  P^dio  appears  for  the  J^.vlor  This  would  ^ise  to^l 

first  time  in  the  schedule  of  sec- 

owned  barrels  daily  by  the  year  end. 

Investment  income  of  $1,880,666  rrotiuction  of  nearly  1.250  OOf 
for  sir  months  end-=d  May  .31. 

I960  compares  with  $1,712,692,  19.59  output  by  1970.  was 

and  nd  income  of  ll..52n.a.55. If'”’'*"'’'’”  Taylor 

equal  to  80(  per  common  share.'  ^  i 

with  $i..3.57.74i  or  72r  last  year  2nd  NidOBra  Gas  i 

Dividend  payments  were  $1,026. 

619  and  earned  surplus  totalled  p|#|  Ciirroccfiil 
$6„3oa.024  at  May  .31  last.  , 

Investments  with  market  s-alue  - 

of  $90..309.149  were  carried  at  ^  second  hid  by  Niagara  Gas 

cost  of  $54.421,.562  at  .May  31. |  Transmission  Co  for  permis- 
against  $117.170.0.54  and  $.5.3..344.- ;  sion  In  export  natural  gas  has 

679  a  year  ago.  In  addition. ;  heen  approved  by  the  -Vationa' 

other  investments  are  shown  at  Energy  Board 
$1,962,600  and  head  office  pre-  Niagara,  a  subsidiary  of  Con 

mises  at  nominal  value  of  $l  j  sumers'  Gas  Co  of  Toronto,  has 
Company's  interest  in  Canadian  i-ppeived  federal  authorization  to 
Equity  f/  Development  was  $1.-  export  a  total  of  73*2  billion  ru.l 
862,500  at  Afay  31  ff  of  natural  gas  to  one  county 

Outstandin2  $2. to  cumulatu’e  je  qqrthern  New  York  state  over 

convertible  preference  shares  ihe  next  20  years  Niagara's  first 

Series  A  '17. <24  oiitstandins  at  application  «-as  rejected  April  l 

May  31  will  be  redeemed  .Inly  14  Lawrence  Gas  Co.,  also  a 

They  are  convertible  into  com-  subsidiary  of  C onsumers'  Gas. 
mon  at  rate  of  two  common  for  has  been  recommended  by  the 
each  preference  share  held  until  jt  g  Federal  Power  Commission 
•'"ly  11  as  distrihulor  for  the  area. 

Only  .St.  Lawrence  county  in 
,  New  York  state  is  covered  by 
'the  export  permit  It  is  located 
Rv  ArhnritP  fo  across  the  St.  Lawrence  River. 

Pjf  HIUUMIc  V.W*  feom  the  Cornwall  area  nf  Onta- 

-  no.  and  centres  fn  he  served  in 

Announcement  is  made  that  dude  Massena.  Ogdensburg,  Nor 
the  Arhorite  Co  I,tri  .  a  wholly- i^dk.  Potsdam.  Canton  and  .Ma 
owned  suhsidiary  of  Howard  f^fid 

Smith  Paper  Mills  Ltd.,  has  ac  ~  - - - 

cuired  the  assets  of  Continental  Quebec  C.A.'s  To 
Diamond  Fibre  Co  of  Canada  _  •  aa  »  1 

Lid  Convene  m  Montreoi 

Continental-Diamond  is  a  sub  .Several  hundred  chartered  ac-^ 
sidiary  of  Continental-Diamond  enuntants  from  all  parts  of  Que- 
Fibre  Corp  of  Newark.  Dela  ,  bee  are  meeting  at  the  Univer- 
ware.  i  sify  of  Montreal  on  Tuesday  and 

D.  S  Abbott,  president  nf  Ar-:  Wednesday.  21st  and  22nd. 

boritc,  points  out  the  acquisition  -  m  the  fourth  annual  two-day  con 
of  Continental-Diamond  makes  ference  of  the  Institute  of  Char 
Arborite  the  most  completely  in- ,  tered  Accountants  of  Quebec,  and 
fegrated  manufacturer  of  plastic  the  80th  annual  meeting  of  the 
laminates  in  Canada.  institute 

“The  acquisition."  Mr  Abbott  A  highlight  speaker  of  the  con- 
says.  “strength  ns  Arborite  in  ference  will  he  Alan  A,  Atac- 
both  the  domestic  and  export  naughton,  Q.C..  M  P .  chairman 
markets  and  extends  the  faci-;nf  the  Public  Accounts  Commit- 
lities  being  made  available  to  3  tee  of  the  House  of  Commons, 
widp  list  of  Canadian  indus-  who  will  speak  on  '  The  Investi- 
fries  "  gation  of  the  .Rpending  of  Public 

Arborite  is  one  nf  the  lareesf  F'und«  ' 
producer'  of  plastic  laminates  Conference  sessions  "ill  take 
in  the  world  and  will  now  be  I  ihe  form  nf  panel  meetings  and 
able  to  servic-e  the  electrical '  group  discussions,  some  of  the 
and  electronic  industries  in  Can-  sessions  in  English  and  others 
ada.  he  said.  in  French  Such  topics  as  Fed¬ 

eral  Sales  Tax— a  National  Res 
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in  the  life  of  the 


transportation  worker... 


A  country  as  big  as  Canada,  with  populated  areas  spread 
over  ihousands  of  miles,  simply  could  not  exist  without 
adequate  transportation. 

Oiiring  the  fifty  years  since  STELCO  was  incorporated, 
Canada  has  become  one  of  the  world’s  leading  industrial 
nations  with  cvcr-incrcasing  demands  for  better,  faster 
and  more  widespread  transportation. 

By  rail  and  road,  by  lake  and  river,  by  air  and  sea  .  .  . 
Canadians  travel  when  and  where  they  want  to;  raw 
materials  move  from  mine,  forest  and  farm:  and  the 
products  of  industry  reach  their  markets. 

In  this  movement  of  goods  and  people,  steel  plays  an 
important  part.  The  nation's  railroads,  ships,  trucks  and 
other  carriers  are  built  with  steel.  More  than  this,  the 
industries  which  produce  the  goods,  employ  the  people 
and  make  the  transportation  necessary  draw  their  strength 
from  steel. 

As  C^anada's  leading  producer  of  steel  and  steel  products, 
STFLCO  pays  tribute  to  the  men  who  work  in  transporta¬ 
tion.  Their  industry  binds  this  country  together  as  a  nation. 


Canadion  Celonese  Ltd.  ponsfb'lil.v”.  "Short-Tprm  Financ- 
A , ing— Methods  and  Procedures  ".! 
Announces  Acquisition  ■  ^^'hy  and  How  of  Budgelarv! 

Announcements  made  by  Cana-:  Control",  and  “Analysis  of  thej 
dian  Celanese  Ltd.  that,  as  of.  Financial  Aspects  of  Labour-! 
June  1st  last  company  acquired!  Management  Agreements”  are! 
all  the  outstanding  shares  of  Auxi included  in  the  comprehensive! 
Tissages  Francis  Inc.,  m.anufac-;  programme 
turers  of  drapery  and  upholstery!  Participants  in  the  discussions,; 
fabrics  in  addition  to  a  large  number  of. 

It  is  the  intention  o!  Canadian  practising  chartered  accountants,! 
Celanese.  announcem.ent  said,  to  include  a  score  of  officers  and 
continue  the  operations  of  the  executives  in  top-level  Canadian' 
rompany  as  a  wholly  owned  sub-  corporations  and  officials  in  gov-  , 
sidiary.  lernment  service.  i 


Stelco  now  enters  it^ 
second  half-century 
with  nearly  16,000 
employees;  12  pro¬ 
ducing  and  process¬ 
ing  plants;  and  with 
over  90%  of  its 
shares  held  in 
Canada. 


YEARS 


OF  PROGRESS 

1910-1960 


Seme  2.2,‘'0,OnO  tons  of  intn  ore  and  1.700,000  tons  of  coal 
are  shipped  annually  into  Stelco's  docks  at  Hamilton.  Live 
unloading  bridges  such  as  these  can  handle  fhe  cargo  of  more 
than  450  ships  a  year,  with  a  generous  margin  for  future 
expansion. 

THE  STEEL  COMPANY  OE  CANADA,  LIMITED 

Fxccutivc  Offices:  Hamilton  and  Montreal 

Plants:  Hamilton,  Montreal.  Toronto,  Brantford,  Gananoque.  Lachine,  Contrecoeur. 

Sales  Offires:  Halifax.  Saint  .lohn,  Montreal,  Ottawa.  Toronto, 

Hamilton,  I  ondon,  Windsor.  Sudbury,  Winnipeg.  Fdmonfon, 

Calgary,  Vancouver.  .1.  C.  Pratt  &  Co.,  Ltd,,  St.  John's,  Nfld. 


•  I  :  from  the  United  Kingdom  and  continental  I 

The  Financial  Times  .he  n,=i„H,.  ca„aa„„ 

ES1ABLISHED  tsii  iVcstmcnt  is  not  yet  partial  to  the  pro- 1 

Fubliriied  every  r»irtej  at  410  St.  Nichole.  Streel.  Montreal  I  vidiOg  Of  Hsk  Capital,  there  SeemS  little! 
oy  The  Fioanclal  Time»  PablishlDf  Co  Ltd.;  E.  C.  Ertl.  i  r  .1  .  ?,  -  ei  .  I 

president:  Jeho  D.  Ro(a>  B.Sr,.  C.A..  aecretar?  Author-  uOUDt  thdt  COnSld6rm3lV  mOTC  Of  tillS  j 

otu.;*  i  type  of  investment  could  be  developed  | 

-  — I  with  some  little  encouragement  on  the! 

A.  R.  «  vorNo  .  Editor!  pgpj  govemment.  In  this  connection 

LLuT"  . Canadian  economist.  Dr.  Harvey  Hay, 

ADvERTisiNT.  DEPARTMENTS;  research  director  of  the  Economic  Re-i 

«tiebeo  .  G  W  Goodmee  scarch  Corporation,  suggested  in  the 

>rit«CR.prinK  pnirr  .  n  „  ..  ,  u  I  cour.se  of  an  address  to  the  Canadian  I 

SO.  sinde  copic.  15  cent*.  Dietetic  Association  this  week  that  m- 
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SO.  sinde  copic.  15  cento.  Dietetic  Association  this  week  that  m- 

HEAD  OFFICE^  Monircci  -  icicphonc  oil  deportmcni.  vostment  by  Canadians  in  their  o  w  n 

AVannr  a-ziofi.  .  ij  l 

TORONTO  OEFHE  !B2  Rovoi  Bonk  Bid*.  «  Kin*  Street  ^'Otintry  could  bc  cncoui’aged  by  a  change 
Eoai;  Telephone  EMpir,  1.3.5.M  jo  the  incomc  tax  provisioos. 

NEW  YORK  OKUCK:  R.  8.  EarlfT.  9;t  Lihrrty  Sfrrft.  Nrw  ^  t.  a* 

v«rk  «.  N  Y  Pointing  to  the  existing  tax  exemption 

LONDON.  ENG  oFFK  E:  55  Bi.hop*ote.  EC.  1;  Do.ie.  4  of  20  per  Cent  00  dividends  received 
EDITORIAL:  19  Rid(ew*v  Crescent.  orpin»inn.  Kent.  j  from  investments  io  taxable  Canadian 


Debt  Management  &  Monetary  Policies 

1957  to  I960 

Their  Influence  on  Bond  Markets,  on  Lenders  &  Borrowers 

Remarks  mode  by  A.  H.  Cameron,  Saunders  Cameron  Ltd.,  at  the 
Annuol  Meeting  of  the  Canadian  Political  Science  Association 
Queen's  University,  Kingston,  Ont. 


OFFICE:  95  Bi»hop*jte.  E.c.  1;  D»vie»  A  of  20  per  ccot  00  dividoods  received  Thp.'^p  views  nf  debt  manage-  i  rightly  have  considered  us  as  I  rose,  would  end  if  no  ultimate  faced  a  market  which,  apart  gained  for  a  wary  cabinet's 
Ri'd»ew*v  crccent  orpin»inii  Kent  from  iovestmcnts  io  taxable  Canadian  monetary  overtones  obtuse,  uncritical,  and  favoring  |  investor  appeared  to  “bail  from  the  banks,  was  dis-invest-  j  approval?  Was  the  $400  mil- 

.T.. - ’  -  companies,  he  offers  the  suggestion  that,  economies  and  psycho-  the  borrower  who  paid  us  them  out  ”  F;ventuaily  there  ing.  To  finance  a  $1„500  million  |  lions  monetary  expansion  in 

Devoted  to  the  interests  o/  the  the  exemption  COUld  be  increased  to  34  '”8-''  commissions  on  new  issues.  might  he  high  and  sticky  long  deficit,  we  needed  higher  in-  I  .July,  through  special  bank  bor- 


investing  public  m  the  beliei  that,  per  cent  for  investors  with  taxable  in-  recovery. 


The  faith  of  the  forties  has  j  rates.  .Some  speculation  was  lerest  rates,  to  stop  dis-invest-  ,  rowing  contrived  to  aid  the 


the  confidence  0)  capital  is  essen-  comes  of  ten  thousand  dollars  or  less.  He  Bank  of  Cnaada's  dual  role  ^  been  replaced  by  worries,  suspected  in  November.  I  ^  ment.  to  attract  investment,  or  ;  Conversion  —  and  a  later  drop 
mosmrltu  Ot^i^vstru  at^The  de-  -Suggested  that  exemption  should  be  prevents  sure  judgments  as  to  j  regarding  Ottawa's  policy  about  >  thought  high  long  rates  would  we  laced  grotesque  monetary  i  in  prices?  Were  banks  quietly 

velopment  of  our  resources.  given  to  the  smaller  investor  on  the  in-  compelled  certain  action.s.  .  inflation  or  market  manipula-  come,  but  not  .soon,  although  expansion,  and  perhaps  acce-  doing  special  deals,  with  only 


- come  from  provincial  or  mtinieinal  bonds.’ since  quiet  internal  com 


MONTREAL.  FRIDAY.  .JUNE  17.  1060 

Those  Restrictive  Trade 
Practices  Charges 


The  Restrictive  Trade  Practices  ('om- 
mission  is  at  it  again.  It  has  just  brought 
down  a  report  on  a  seven-year  inquiry 
into  the  operation  of  automobile  insur¬ 
ance  in  the  country  which,  while  making 


Should  the  government,  with  a  gen-  promises  of  eonflicts  of  in-  ma.sked  public  dis-invest-  j  testinj 

- :  eral  election  freely  predicted  for  nexfl  Icrest  lack  the  public  discus-  ment.  and  inflationary  or  politi-  |  (jaie 

year,  decide  on  some  income  fax  relief  characterizing  the  clear  cal  lears.  which  have  since  i  yields 
in  the  next  budget,  here  is  an  avenue  split  between  the  U..S.  Treasury  |  disturbed  markets.  i 

which  might  fruitfully  he  explored.  ^nd  Federal  Reserve— between  Canada  enjoys  no  isolation  Jai 

- - - j  debt  management  and  mnne-  from  world  money  markets.  If  i  I 

-om-  policy  *  scene,  I 


tion.  General  debt  reduction  to  '  only  a  successful  new  issue,  by  lerating  dis-investment 
iai7  ma.sked  public  dis-invest-  j  testing  the  market,  could  vali- 

ment.  and  inflationary  or  politi-  I  date  the  drop  in  long  bond  i  Conversion  Lo 


New  Dimension 
to  Debate 


Canada  enjoys  no  isolation 
from  world  money  markets.  If 
I  but  touch  the  U.S,  scene,  I 


To  maintain  housebuilding  at  not  minimize  its  importance. 


levels  attained  through  mone¬ 
tary  expansion  the  government, 
since  Ifl.iT  has  made  large 


ance  in  the  country  which,  while  making  The  argument  over  commercial  policy  since  Ifl.iT  has  made  large 
only  a  vague  reference  to  the  po.ssibility  :  , 's  being  waged  so  heatedly  these  direct  loans.  As  part  of  the  cash 

of  their  being,  in  existing  practices  in  the  '  largely  within  the  context  of  deficit  these  involved  more 

automobile  insurance  field,  a  breach  of  Bianufactunng  development.  The  empha-’  monetary  expansion  in  i!).i7-a, 
the  combines  law,  warns  that  “the  busi- j  upon  the  development,  pro-,  N.H./\.  lioans.  H',  of  bank 

ness  should  abandon  its  system  of  com-  and  job  lo.ss  which  import  com-.  assets,  are  also  often  competi- 

pulsory  uniformity  in  insurance  premium  '  pefdion  has  caused.  \V.  N.  Hall  intro-:  live  with  long  term  bonds, 
rates”  duces  another  dimension  into  the  argu-  ,  , 

,  .  '  .  .  In  wartime,  monetary  expan- 


Januory  fo  July  1958 

As  hill  yields  fell  further  in 
•January,  a  $30n  million  C.N.R. 
4'^  issue  due  1981  was  "over¬ 
subscribed''  at  97.  and  proved 
to  be  the  peak  of  long  term 


Conversion  Loon 
and  late  1958 

Continued  rece.ssion  implied 


part-Conversion  of  Victorie.s, 
the  balance  being  traded  for 
short  terms  from  Bank  of  Can¬ 
ada's  portfolio’ 

Such  questions  explain  in- 


We  invite  painful  lessons  when  :  ,  ..  ...  .  j 

«  .  subscribed  at  '.h.  and  proved 

our  debt  management  com-  .  ,  ,  ,  , 

,  .  ,  •  V,  ,,  ,  to  be  the  peak  ot  long  term 

pictely  Ignores  New  York.  ,  ,  .  ..  .  ■ 

prices.  When  it  was  delivered  deficit-induced  additional 
August-December  1958  inventories  had  grown  $120 
In  five  rece.ssive  months  millions  in  a  week.  Prices  fell 
money  supply  inci eased  auoul  smartly.  Perhaps  there,  is  signi- 


inflationary  problems  when  vestnr  apprehension  that  Sum- 
eventual  recovery  found  the  ,  mer  and  Fall.  They  explain  fh# 
banks  and  public  very  liquid.  growing  liquidity  preference. 
If  —  as  some  in  Ottawa  believ-  Fear  or  dislike  of  free  markets, 
ed  —  the  recession  was  already  prompting  “frozen"  prices,  re¬ 
past  —  more  liquidity,  through  stricted  dealings,  pressure  on 
deficit-induced  additional  mon-  investors,  special  deals  —  and 
ey  supply,  would  compound  evangelism  —  breeds  lingering 


the  problem. 


distrust.  To  add  a  personal 


The  record  debt  due  within  I  note,  our  firm,  unable  to 


4G.  Treasury  Bill  yields  fell  ficance  to  long  term  borrowing  _  |  ^  disassociated 

(rom  4,08  G  o  .J.6()V,,  and  long  at  this  stage  of  recession.  More  ^2,100  millions  in  Vic-  ^  itself  the  day  the  books  open- 

erm  yields  tell  from  4  3.y/.  to  monetary  expansion,  totalling  ,  We  felt  the  selling  and  pi.h- 

J.80..  The  Canada  Savings  ,  $4,30  millions  to  mid  -  year.  3  g^us  would  intimid- 

l,oan  compri.sed  all  the  increase  !  drove  hi  Is  to  1.72'/,.  hu  long  .  ,u  .  .u  n,  u-  ,  j  j 

in  srn,,.,  debl-»9  million,.  !  vield,  kopl  ri.inn  Annertion.  Ihnl  Ihr  mnrkol  *1,  Ih,  ..ophioticalcd  nnd 

more  w,.,  vklblo  public  dik-  .  ^  b„  rnwin,,  larscl,  re  '  '5'""'  ^  "'c.? 

invokrtmont  nf  wi^  miliinn  ,  •-  i  _ ""  their  first  call  dates  :  facing  sharp  losses,  while  gov- 


Named  in  the  report  are  the  Canadian  P’^til.  “The  longer  we  persist  in  import-  1^^,  common  purpose  i  nan  romnrised  aii  ihn  inr-rna«p  h  t  o  callable  since  I9.'i6  and  19.57. 

Underwritei'S  Association  and  the  region- j  ttlg  ^’'gh-class  goods.”  he  says,  “the  longer  made  the  terms  of  is.sues  unim-  in  gross  debt— $3H9  millions  !  i,'  »  Assertions  that  the  market 

al  underwriters  a.ssocjations;  the  infer- 1  we  wtll  go  on  exporting  our  first-class  visible  public  dis^  ’"'May  borrowings  largely  re-  the  1962-3-6  Victories 

ence  being  that  these  bodies  are  respon.s-  nrains.  „  invoumom  nf  tn-  miiunn  ,  . '  ,  as  due  on  their  first  call  dates 

ible  for  the  compulsory  uniformity  of  T-g/ag/'fA'jJgS  MomOeal'^TsIh!!  marketable  bonds.'  excluding  |  “Oq  and  1%1  Lds'Trun-  are  absurd  They  yielded  6.40', 

rates  referred  to.  iar  and  Chemical  Co.,  Montreal,  is  the  deficits  inflation  con-  '  nrnhahie  $70  miiiinn  min  in  ”  '-nu  .J,  and  4.90':^.  taken  to  19.59 

Considering  that  the  CUA  and  the  new  president  of  the  Chemical  Institute  j  m*entories  Bank  liqui 

regional  associations  represent  a  minor-  j  Canada.  He  speaks  not  on  y  from  a  ,j  ^  rose  initially,  then  declined.  | 

ity  of  the  companies  which  write  auto-  bu.smessmari  s  experience  hut  from  a  3,^  7^  and  at  one  t, me  we  could  not  3  3 

mobile  insurance  in  Canada,  and  that  they  profe.s.sional  experience.  If  we  persist.  ;  ^  "psychosis  '  in  late  y  ^  imoended  one  ^  *  millions,  any-  ^ 

transact  a  minority  proportion  of  the  :  he  says,  in  sacrificing^  our  secondary  in-!  """I  as  3>2.  5  and  8  year  bonds  - 


transact  a  minority  proportion  of  the  :  7  in-!  ,3^13^ 

automobile  insurance  written,  the  charge  ,  nustries  tn  our  export  industries,  we  lose!  investment  dealers,  aware  of 
of  compulsion  rating  has  no  basis  in  fact  nnr  scientists  and  engineers  —  and  then:  depreciated  dollars,  gradually 


time  doficits.  Inllation  con-  ,  probable  $70  million  gain  in 
.sciousness  then  expanded,  mul-  ,  dealers'  inventories.  Bank  liqui- 
liplicd  with  recent  deficits  and  dity  grew  lo  17.2',  in  Decem- 
monelary  expansion  and  he-  hvt- 

came  a  “p.sychosis''  in  late  impended,  one 


in  gro.ss  dent— $.369  millions.  :  yields  kept  rising. 

There  was  visible  public  dis-  j  May  borrowings,  largely  re¬ 
investment  of  $21.5  million  funding,  involved  successful 
marketable  bonds,  excluding  a  }  ,959  g^d  1961  bonds,  and  un¬ 
probable  $70  million  gain  in  „.an,pd  long  dates.  The  1961s 
dealers'  inventories.  Bank  liqui-  p^^p  initially,  then  declined, 
dity  grew  lo  17.2',  in  Decern-  3,  ..^p  ,j^p  ^,p  p„„,d  not 

find  a  bid  for  $.5  millions,  any- 
Two  deiicit.s  impended,  one  where  near  nominal  quota- 


are  absurd.  They  yielded  6.40', 
6. 00'/^  and  4.90'^r.  taken  to  19-59 
and  1961  first  call  dates,  when 


ernmeni  continued  “deficiteer- 
ing." 

Actually,  many  accounts  sold 


bonds  really  due  in  1959  and  I  their  Victories  for  cash  af  the 


whatever 


The  Restrictive  Trade  Practices  Com- ,  flemic  fields.  ’ 


our  most  intelligent  men  in  other  aca- 


sensed  a  conflict  between  the 
interests  of  borrowers  and 
lenders.  Their  awareness  was 


from  the  recessions'  effect  on  tions— notwithstanding  mone- 
revenues  the  other  conceived  tary  expansion,  which  in  six 
by  election  promises.  Refund-  months  was  $92  millions  more 


1961,  yielded  3.00'/,  and  3.20'^:^ . 
The  market  viewed  these  bonds 
as  S'z,  5  and  8  year  bonds  — 
not  short  terms. 


“officially  raised"  prices. 
Others  converted  under  real 
or  apprehended  pressure,  dum¬ 
ping  (he  new  bonds  immediat- 


ing.«.  By  short  term  i.ssues.  at  than  fhe  $338  millions  gain  in 
mis.sion.  'and  tlie  Department  orJustice,  I  The  importance  of  research  in  the!  j™’  7;3;;;;;,  ;  falling  yields,  were  appropriate  debt.  :  ZZmZdZZ,  bZZ  in-  aZnder"'"’"" 

might  with  profit  consult  with  the  Depart-  establishment  of  competitive  mdu.stry  i  ^,^p3  increa.singly  I  ®  Government  accounts  and  the  .  obtainable  bv  Z-  I  f  ffi, 

ment  of  Insurance  in  Ottawa  on  the  ques-  eannot  be  overstated  The  government!  py^jpg]  Inve.stors.  by  spurning  >  Same  investors  distrusted  the  I  public  dis-invested  in  market  ,  ,  j  „  ■  Jhnrtor  Vi  1  Ninety  percent  of  the  $6,400 

tion  of  comnetition  in  the  automobile  in-  bas  recognized  it  in  the  efforts  it  has-  icc.oc  m-ooioH  nmhioms  '  fall  in  long  term  rates,  fearing  issues  by  $236  and  $46  millions  million  Victories  were  convert- 


The  Conversion  issues  were  ely  the  mark*t  was  “un- 

3',  bonds  due  December.  1961.  frozen".  Two  banks  stubbornly 
3-5/4''-,  bonds  due  196.5.  4-'/4%  kept  many  Victories.  Misgiv- 

bonds  due  1972.  and  4‘^9r  bonds  :  ings  abounded, 
due  1983.  all  obtainable  by  Ninety  percent  of  the  $6,400 


!  new  issues,  created  problems  '  fall  in  long  term  rates,  fearing  issues  by  $236  and  $46 


surance  They  would  find  that  competi-  niade,  through  grants  to  A.  V  Roe  Ltd.  ’ '  for  dealers.  F>entually  we  ,  deficits  and  inflation,  crediting  1  respectively,  while  Bank  nf 
tion  has  been  such  that,  in  recent  years,  fn  bold  together  the  heart  of  the  technical  d^alf'r.'N  spokf*  vphpmpntly  to  '  prico  chanjjos  to  officisi  or  Canada  and  banks  bought 


few  companies  in  the  insurance  field  that  company  built  up  during  the 


ed.  many  by  Bank  of  Canada. 
As  debi  management,  the  since  third  quarter  public  dia- 


have  been  able  to  show  a  reasonable  pro-  development  of  the  Arrow- 


speculative  actions.  Specula-  these,  plus  the  increase  in  debt.  :  Conversion  would  reduce  debt  1  investment  was  $43.5  millions. 


fit  on  this  class  of  busine.ss;  that,  as  a 


Grants  of  this  sort,  however,  are  an  . 


Had  we  not,  investors  might  '  tors’  buying  while  markets  By  .lime,  the  belated  budget  due  in  19.59  to  1966,  leaving  Bank  of  Canada  portfolio  gain 


matter  of  fact,  for  .some  years,  the  com-  expedient.  If  Canada  is  to  retain  its  skilled 
panies  w'hich  did  not  .show  a  lo.ss  on  their  nien,  it  must  provide  them  with  employ- j 
automobile  underwriting  accounts  were  ment:  more  important,  it  must  provide 
very  much  the  exception.  *bem  with  opportunity.  There  is  limited. 

In  the  light  of  the  foregoing,  and  to  say  the  least,  opportunity  in  much  of. 


TEMPUS — The  Ottawa  Scene 


gaps  for  deficit  linance  High¬ 
er  rates  —  initiaally  4  .50?^  — 
might  encourage  investment: 


ed  $165  millions  in  this  quart¬ 
er.  .shorts  and  bills  falling  over 
$1,000  millions,  long  terms  ri.s- 


( Continued  from  Paqe  1) 


considering  that  the  revised  Combines  I  Canada's  secondary  industries  these  days  |  My  inside  rnan  in  that  family  Socreds,  he  managed  to  oust  -  hers  of  Parhamenl  a.s  the  hand-  recoverv.  plus  the  .second  half  I 

legislation  now  before  the  House  pro-  Import  competition  is  too  intense,  the  -s  Frank  T  Stanfield,  a  charm-  them  from  the  Wascana  Lake  7777^  5^117.0557  inflationarv  pressures,  requir-  |  restore  their  C 
Vides  that  it  will  be  incumbent  upon  the  |  prospects  too  bleak,  to  attract  and  keep!  mg  and  literate  and  articulate  ,  Lesislature.  In  defeat,  for  Later,  after  the  res  gnation  of  ^ 

Restrictive  Trade  Practices  Commission,  the  brains  W'e  need.  .  man  Irom  Truro.  Robert  has  Thatcher,  a  victory.  Hon.  R.  7  Bennett  as  Con-  I 

in  taking  action  under  the  terms  of  the  |  ^  Again,  it  has  to  be  stated:  very  fewj  some  of  Frank  s  charm  if  not  ^  Nationally  in  a  year  which  scrvat.ve  MP  Den^  : 


Combines  legislation,  to  prove  that  the  of  those  who  argue  for  tariff  protection!  all  of  his  brains.  |  thus  far  has  offered  cold  ,  was  a  candidate  for  the  Tory 

practices  referred  to  are  prejudicial  to  !  intend  the  insurmountable  walls  which!  Stanfield,  as  we  hear  it  in  !  douches  to  the  Grits.  Thatcher,  j  leadership,  although  he  finish- 

the  public  interest,  it  is  difficult  tn  under- i  used  to  be  erected  about  tender  econo- j  Ottawa,  favoured  Halifax  the  convert  from  the  CCF.  is  ed  as  an  also-ran  after  Hon. 

stand  on  what  grounds  legal  steps  could  mies.  What  is  required  is  an  understand-!  again.st  the  province.  He  ,sur-  .  a  benign  sun  beaming  on  the  Robert  .Manion. 

be  taken  against  the  underwriters  associa-  ing  of  tariff  in  the  context  of  today’s  rounded  himself  with  mainly  shivering  Liberals.  Ms  sat  in  Parliament  irom 

tions  on  the  grounds  of  price  fixing  shifting  relationships  between  trading  mediocre  talent.  But  Stanfield's  4.  4.  19.35  to  1949.  He  disagreed  with 

The  Canadian  Underwriters'  Associa- ^^’’^Bers.  in  technological  advances  and  integrity,  his  honesty  and  his  j  Meanwhile.  Rev  Thomas  Drew  and  retired  to  Toronto  to 
tion,  in  a  statement  dealing  with  the  re-  in  the  requirements  of  the  economy.  The!  jpcency  far  more  than  made  j  pongigj.-  4,'  pp^  ppp,  ,hp  open  an  auto  agency, 

port  of  the  Restrictive  Trade  Practices  ;  old  doctrines  have  been  overthrown;  new!  up  for  the  tact  that,  politically.  |  Saskatchewan  vote  is  no  over-  i  He  is  related  to  Ex  Governor 


indeed  rales  beyond  4. .50"/,  did  ing  by  some  $900  millions  to  r 

^  I)  so  later,  as  the  marget  fell.  As  $1,200  millions  total.  Deposit 

0  oust  '  hers  of  ParliamenI  as  the  hand-  "  "’""‘’•ary  device  the  Con-  ;  exP^n^ion  of  $700  mUlion.s  in 

1  Lake  snmest  member  of  the  House.  P'“*  . 

for  Later,  after  the  resignation  of  '"flationary  pressures,  requir-  1  restore  their  Convers.on-im- 
Hon  R  B  Bennett  as  Con-  “Hght  money”.  This  could  1  paired  liquidity,  their  October 
which  servative  MP.  Denton  Massey  !  '’"'y  effective  with  reduced  I  Treasury  Bill  holdings  being 
cold  was  a  candidate  for  the  Tory  i  P''*’''^’  ''QU'd'ty.  that  is.  if  in-  $200  millions  above  mid  .Tune, 

itcher,  i  leadership,  although  he  finish-  vestment  portfolios  could  be  In  late  September  their  cash 

rir  !  ed  as  an  alsn.ran  aftnr  Hnn  extended  in  term  (o  produce  j  ratios  were  8.5%,  and  liquid- 


Ms  sat  in  Parliament  irom 
19.35  to  1949.  He  disagreed  with 
Drew  and  retired  tn  Toronto  tn 


bigger  book  losses  later. 

I  think  Bank  of  Canada  felt 


Ity  ratios  were  17.8'"-, . 

Central  Bank  “liquidity"  de- 


the  recession  was  over  and  creased.  The  public  owned 
viewed  the  Loan  as  primarily  more  hank  deposits.  The  aver- 
monetary  policy.  Ministerial  age  term  of  the  debt  increased 
speeches  suggest  that  cabinet  ;  from  6  years  4  months  to  Ift 


Commission,  says  in  part: 


doctrines  are  being  reasserted 


“We  find  it  significant  that  after  a  j  If  Canada  is  to  retain  its  economic  the  world.  An  awful  lot  of  medicine 


he  wasn’t  the  brightest  guy  in  i  Oeneral  Ma.ssey  and  Actor  Ray-  i  f  \  .vears  6  months,  and  the  pub- 


study  of  .seven  years’  duration  bv  the  position,  its  tariff,  as  all  other  induce-,  people  love  him. 
director  of  investigation  and  the  commi.s-  ments  to  economic  growth,  have  to  be!  The  Liberals  seemed  to  lack  , 
sion,  the  commission  makes  no  state-  considered  in  the  light  of  new  develop-  3,,,^  practical  talent.  They  j 
ments  that  any  practices  of  the  insurance  !  ments.  33,  ,,3^  a  ^jngi,,  issue  I 

companies  are  contrary  to  law  or  tn  the  The  persistence  of  unemployment  is  poui^  nog  the 

interests  of  the  public.  Nor  does  it  1  more  than  .sufficient  cause  for  the  re-  government;  with  which,  to 
‘intend  to  consider  any  legislative  susees- j  vision  of  tariff  poliev.  The  loss  of  those  |jg„re  ,hey  could  1 

tions.’  It  merely  states  that  ‘some  of  the  technical  abilities  which  create  jobs  is  3,p^.,p^,  nick^  and  his  aUo- 
rules.  methods  and  activities  of  member  dangerously  hazardous  to  Canada's  future;  oppoa,  ,3  „,p 

organizations  and  companies  have  fea- 1  pro.spects.  ’  people  of  Nova  Scoiia. 

tures  which  might  ,  .  he  held  to  infringe  ^  ^ 

""wikh  points  to  the  fact  that  this  rc-  The  Plight  of  U.K.  Labouf  ;  convention,  a  new  party^  Most 

port  repre.sents  just  one  more  example  A,,-  5  .  '  5:*^^ 

If  the  t%e  of  orlerations  of  the  Restric-  ,  OUr  NGW  Party  |  bc.st  men  are  m  Ottawa  Some  , 

live  Trade  Practices  Commission  which!  The  sponsors  of  the  new.  nameless, ;  i'7  7*^i  i 


Liberal  Leader  Thatcher,  the 


mond  Massey. 

In  the  war  he  was  prominent 


management  —  not  the  pre¬ 
lude  to  “tight  monev"  —  or  re¬ 


lic's  holding  moved  from  an 
8  year  average  to  14  years  9 


new  MLA  from  Morse,  rightly  in  the  air  force. 


wit  and  practical  talent,  iney  1  screams  that  if  41  per  cent  of  !  Now  this  remarkable  man  has 

could  not  lind  a  single  issue  !  |,,p  vote  were  for  state  medi-  |  turned  his  back  on  business  ; 

with  which  they  could  flog  the  3,33  ,,^,3  means  that  59  per  and  politics,  and  will  hold  a 

government;  with  which,  to  pent  are  against  it.  pulpit  in  the  suburbs  nf  Sarnia.  | 


duced  liquidity  —  both  at  odds  months.  As  of  this  March  31st 
with  the  coincident  depression-  public  holdings  average  a  term 


Impressively  interesting  is  Denton  Mas.scy  is  as  powerful 
the  statement  hv  Rev.  Tommy  ^  preacher  as  we  have  in  Tan- 


rans  just  did  not  appeal  In  the  ,^3  ^,,,1  ,^^^3  p33,  3,  ada. 


the  new  iin-namcd  party.  To 


TL  DI*  L  X  1 1  1/  I  L  clearly  calls  lor  a  new  Uijs  writer,  that  woi 

InG  Plight  ot  U.K.  Ldbour  ;  convention,  a  new  party.  MosI  to  indicate  that  this 
J  ^  n  X  //  !  ■'^‘’va  Scotia  Jjiberals’  |  far-left  orphans  ain’t 

dnd  Our  Now  Psrty  I  bc.st  men  are  in  Ottawa.  Some  ,  have  no  daddy.  They' 

The  sponsors  of  the  new.  nameless,;  neglected  '  before  they  are  born 

.  .  ^  „  .  ’  in  Mnv'o  t^r»Afi5i  iLa  Nam  Ral-  . . 


,,Mo  mail  iia.->  sian|p(j  budgcl  dcficIt.  of  in  years  7  months, 

jrned  his  back  on  business  ; 

nd  politics,  and  will  hold  a  What  Hoppened?  The  Pitch 

iilpil  in  the  suburbs  nf  Sarnia.  |  .  . 

•enton  Mas.scy  is  as  powerful  a*’"!"  otTicially  raised 

preacher  as 'we  have  in  Tan-  !  Conversion  begged  for  answers,  j  prices,  m  one  case  by  5'^ 
f,3  If  the  Bank  thought  the  re-  points,  were  unfortunate.  In  an 

...  ...  cession  was  over,  'making  the  exchange,  they  resembled  the 

William  Hector  McMillan.  Loan  primarily  monetary  pol-  cozening  trade-in  allowance  on 


This  clearly  calls  for  a  new  this  writer,  that  would  seem  -vicMiuan.  —  4,.  .  ..a  . 

convention,  a  new  party.  MosI  ,  t„  indicate  that  this  batch  of  MD/he  political  .sawbones  from  -cyL  couldn  f  its  officers  con-  an  old  car,  against  an  equally 

:  of  the  Nova  Scotia  Liberals’  far-left  orphans  ain’t  going  to  ^  I  'Continued  on  Page  ID 

i  best  men  are  in  Ottawa.  Some  ,  have  no  daddv.  Thev're  buried  'he  shares  with  get  came  down’  Did  cabinet 


have  come  under  heavy  fire  from  indus-  political  party  for  Canada  who  hope  to;  ^  t  .  u-  ... 

try  and  busines.s  in  recent  vears.  In  the  achieve  a  marriage  of  the  CCF  and  the’  ‘j'’”’  ZZ .  "r  5r' 

eyes  of  the  general  public  who  read  major  trade  union  organizations  niightj  ^  _  7  ^soiniZarZ^! 

excerpts  of  the  report  in  the  press,  the  with  profit  take  a  long  look  at  what  is|  ^*'7^  ,hi.  5i.  .  \iV  1 
automobile  insurance  companies  are  indi-  going  on  in  Great  Britain’s  Labour  Party;  ''P  here,  wm  e  Henry  1  c  u 
cated  as  acting  to  the  prejudice  of  the  which,  during  the  past  year,  has  been  giv-| 

automobile  insurance  buyer:  whieh,  in  ing  signs  of  falling  apart  at  the  seams,  i  d  7’"  "  k  ""7 

point  of  fact,  is  far  from  being  the  truth,  ,  with  the  moderates  and  the  leftists  mov-,  Rut.  nn  mat  er  < 

r '  1  •  4  1.,  /.  4A  D  .4,  arr  on  and  mp  Tnri05 


in  Nova  Scotia,  like  Sam  Bal-  j  Nationally,  this  is  not  so  good 


old  time  Grit  (he  shares  with  gel  came  down’  Did  cabinet 
Paul  .Martin  the  glorious  isola-  -see  the  plans  only  after  finan- 
tion  of  being  the  onlv  Liberal  '  cial  circles  had  met  with  Min- 


/™'rriage'o7'me  £cf  -^the;  - 


loch  has  done  more  for  Pictou 


know  him  best  like  him  least, 
-lust  Ihe  same,  this  is  enough 
lo  make  Ihe  Chief  salt  his  pil- 


He  would  have  part  ot  the 
Commons  sitting  every  Satur- 


Ihan  has  the  youlhtui  Howard  !  ,3^^,  tears  o 


Some  handle  private  bills. 


MacFwan.  Rut.  nn  matter-the  i  ,,3^3  fhink-of  course  they  are  ""Hines  his 


Risk  Investment  and 
Tax  Exemption 


ing  steadily  further  awav  from  each^ther.^  Stalingrad.  You  remember  the  ,  ‘ 

rw - :a_  - -  - are  in.  ^.gP  fasted  a  long  time  after  ermo""*  "oiild  assign  about  .0  nr.nteH 


ister.  and  Bank,  so  that  the 
financial  group's  '  acquiescen¬ 
ce"  could  be  used  to  coni’ince 
cabinet’ 

Did  financial  men  think  Mr. 
Fleming  unveiled  an  already 
cabinet-approved  plan,  as  im¬ 
plied  bv  oaths  of  secrecy  and 


Inquire  about 

THE  NEW 


Despite  its  meagre  representation  in 
Parliament,  the  Liberal  Party  in  the  Unit- 


printed  prospectuses’ 


itS! 


Rack  nf  all  this  again  is.  of  Grit.s— that  for  Diet,  this  is  MP  s  to  handle  it;  other  parties  suspicions  and  objections  have 


ed  Kingdom  is  not  by  any  means  dead,  as:  'h"  heavy  dark  shadow  Stalingrad;  but  the  enemy  -stop-  a  proportion  of  their  :  ^een  stronger,  had  we  known 

evidence  the  size  of  the  popular  vote  that  Prime  Minister  John  Diefn-  pod  advancing  al  this  place.  1  strength.  This  spec'ial  Saturday  ,^3,  oabinet  was  unaware  of. 
it  has  attracted  in  the  oast  two  General  baker,  ca.sl  all  over  .Nova  Mavhe  historv  is  repeating  it-  :  rump  Commons  could  handle  3^  uncommitted  to  the  deal’ 
elections  there  An  ooen  schism  is  the  Scotia.  self.  Benneti  was  defeated  non-contentious  private  bills  and  Did  actual  after-market  sup- 


There  has  been  a  certain  degree  of  ^  it  has  attracted  in  the  past  two  general  baker,  ca.si  all  over  Nova 

concern  on  the  part  of  the  exi.sting  gov- 1  elections  there,  .(^n  open  schism  is  the  Scotia, 

ernment  at  Ottawa  regarding  the  extent  I,abour  Party  would  present  it  with  the  ••• 

of  the  American  investment  in  Canadian  opportunity  for  which  it  has  been  wait-;  ”  rhaichcr 

industry  and  in  Canada's  natural  rc-  ing;  an  opportunity  to  appeal  to  the  dis-'  headed  for  the  leadership  of 

sources.  The  impre.ssion  has  been  given  illnsioned  —  and  ’  they  would  probably  Liberal  party— 


•>  later  by  what  happened  in  Re- 

11  looks  as  if  Ro.ss  Thatcher  ojna  earlier.  To  the  Tories,  of 
headed  for  the  leadership  of  course,  this  is  nonsense. 


do  other  routine  chores.  There 


port  and  monetary  expansion 


might  have  to  be  some  kind  exceed  Bank  of  Canada  s  orig- 
of  gentleman  s  agreement  not  ,33]  jntent.  a  concession  bar- 


0*1 

27-yMr  rtc«rd  any 
Invtttmafif  Daaltr  ar  trabar 
mr  mo9  fkh  fa 

CALVIN  BULLOCK 


511  Pl«((  l  illMES  MONTIEtl 


And  let's  have  no  more  of  I*’  3"-''  hill.s.  For 


that  there  has  been  a  deep  plot  on  the  be  many  -  -  among  the  erstwhile  l,abour|  ""  His  deteat  in  Saskai-  this  cheap  and  witless  propa 


later  on.  His  defeat  in  Saskai-  this  cheap  and  witless  propa-  "’‘'c"  done,  the  only 

part  of  United  States  interests  to  “take  supporters.  '  chewan  hy  Thomas  Douglas  ganda  about  Thatcher  the  turn-  Mternative  might  be  to  cut  out 

over’’  the  economy  of  this  country.  The  new  ('anadian  party,  should  it  and  his  socialists  can  be  rend  coat.  So  was  Churchill,  so  was  Sanicdavs  "C  bring  the  whole 

Actually,  the  stage  of  U.S.  capital  in  ever  gel  past  the  planning  stage  which  •’('"hy  a  partial  victory.  1  cardinal  Newman;  and  Die-  ac  •  every  week-end 

Canadian  industry  is  the  cumulative  re-  !  appears  somewhat  doubtful,  would  start  at  the  fenhaker  was  a  I.iberal  as  a  'he  private  hills  are 

suit  of  investment  in  this  country  over  1  out  with  at  least  one  strike  against  it.  The  small  end  nf  a  38  to  t6  verdict,  young  man.  The  talk  has  "-s'laii.v  innocuous  enough;  it 
a  long  period  of  years;  an  investment  CC?'  party  today  derives  the  major  part!  *^ad  the  great  .satisfaction  '  boomc-anged.  i.s  only  the  divorce  bill  filibuster 

which  has  been  a  major  factor  in  the  es-  of  its  support  from  the  western  farmer.  I  knnrkmg  off  Diefenbaker,  :  .>  mat  is  holding  up  private  bids 

tablishment  of  Canada  as  one  of  the  it  has  never,  save  for  a  few  vears  follow-  Sa.skalchewan  boy  !  a  lucked-away  item  in  the  this  year  Therefore  the  PC  s 

leading  industrial  nations  in  the  world,  ing  its  formation,  got  very  far  in  the  M'mtin  Pedersen.  He  also  Canadian  Churchman  stirred  """let  'akP  Iheir  turns  in  the 

Even  assuming  that  there  were  sufficient  principal  industrial  centre.s  in  Ontario;  bounced  the  Social  Credit  back  memories  among  the  old  time  House,  20  strong,  to  go  through 

capital  available  here  to  develop  all  of  and  of  course,  it  never  has  got  anywhere  *"  oblivion  They  did  not  get  a  politicians,  it  said  that  Denton  the  motions  and  clean  the 

our  natural  resources  -  -  which,  of  course,  in  Quebec.  It  would  be  nece.ssary,  there-  'he  middle  Mas.sey  had  been  made  a  dea-  docket  ot  these  nuisance  and 

there  never  has  been  --  Canadians  in  the  fore,  that  the  new  party  should  attempt  prairie.  Above  all.  Ross  That-  cm  in  the  Anglican  Church  at  necessary  bills,  whatever  they 

past  have  not,  by  and  large,  shown  any  ,  to  steer  a  middle  course  between  the  pol-  "•"’r  is  now  actually  in  the  Point  Edward  near  Sarnia.  The  are. 

great  inclination  to  supply  the  necessary  I  itical  demands  of  organised  labour  and  Lcsislature.  More  and  more.  |;)11  hand.some  scion  of  the  Mas-  Anyway,  usually  about  too 
risk  capital  for  the  building  up  of  a  major  the  western  farmer,  in  the  light  of  the  irom  this  vantage  point,  he  will  ^ey  Family  otters  a  new  picture  MP's  are  here  week-ends  any- 
industry.  i  vvidely  divergent  aspirations  of  these  two  become  a  national  figure.  He  ot  Denton  in  reversed  collar.  way.  It  is  only  the  Ontario  or 

Even  today  the  Canadian  investor,  elements  among  the  Canadian  popilla-  '""ks  l"  be  a  .-^ure  bet  tor  Pre-  Denton  Ma.ssey  made  a  great  Quebec  members  who  sleep  at 
or  the  vast  majority  of  them  at  least,  have  lion,  all  indications  would  point  to  such  •n'"'’  Hme.  in  Saskatche-  impact  here  in  Ottawa  when  he  home  over  the  week-end.  New- 
not  become  sufficiently  well  educated  in  !  an  attempt  being  doomed  to  failure  al-  first  came  to  the  Commons  foundlandcrs.  islanders,  Mari- 

the  science  of  investment  to  make  them  most  from  the  start.  This  was  no  easy  teat  pulled  from  Toronto  •  Greenwood  as  timers  and  far  Westerners  can't 

a  fruitful  source  of  risk  capital.  It  is  sig-  j  The  sponsors  and  architects  of  the  "f*  "x-hardware  mer-  ;  mp.  He  had  previously  made  a  get  home  week-ends.  They'd  be 


ecome  a  national  figure.  He  ol  Denton  in  reversed  collar.  way.  It  is  only  the  Ontario  or 

ioks  lo  hr  a  .-^ure  bet  tor  Pre-  Denton  Massey  made  a  great  Quebec  members  who  sleep  at 
nier  next  time,  in  Saskatche-  impact  here  in  Ottawa  when  he  home  over  the  week-end.  New- 

,an.  rirsi  came  to  the  Commons  foundlandcrs.  Islanders,  Mari- 

This  «as  no  easy  leal  pulled  from  Toronto  •  Greenwood  as  timers  and  far  Westerners  can't 


a  fruitful  source  of  risk  capital.  It  is  sig-  I  The  sponsors  and  architects  of  the  "f*  "x-hardware  mer-  ;  mp.  He  had  previously  made  a  get  home  week-ends.  They'd  be 

nificant  in  this  connection  —  as  pointed  I  party  appear  confident  that  it  can  be  '"cred  gentleman  great  name  lor  himself  in  con-  glad  to  put  in  the  time  in  the 

out  by  the  Analyst  in  this  issue  of  The  launched  but,  if  they  are  good  at  reading  cowpoke  He  rode  hard  on  the  '  ducting  a  fabulous  Bible  Coi-  Commons.  Saturday  Rump  Par- 

Financial  Times —  that  as  U  S,  investment  signs,  they  may  not  be  so  confident  nf  its  Tories  and  drove  them  out  of  lege  at  Yorkminster  Church,  liaments  could  save  several 

in  Canada  is  giving  signs  of  drying  up,  making  a  mark  in  Parliament,  nr  even  'he  provincial  field  And.  Handsome  and  with  a  voice  as  weeks  every  session.  Looks  as 

temporarily  at  least,  there  has  been  in  that  its  life  will  bc  other  than  a  short,  it  against  incessant  propaganda  resonant  as  a  bell,  he  was  also  it  the  Dor  from  Welland  has 

evidence  an  accentuated  inflow  of  capital  not  merry,  one.  ,  from  the  neighboring  Alberta  '  voted  by  the  lady  .Mem-  a  200d  idea,  at  that. 
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Real-ty  Investments 


HINTS  TO  INVESTORS 


ing  recent  months  and,  in  part] 
probably,  to  a  decisive  let-down  I 
in  steel  operations  in  the  United] 
States;  which,  however,  has  not] 
been  in  evidence  to  the  same  ex¬ 
tent  here. 

With  quarterly  dividend  on 
common  .stock  paid  .lanuary  2nd 
last,  annual  rate  was  increased! 
to  $1.40  a  share  from  the  $1.20 
a  share  annual  rate  which  hadi 
been  paid  from  .lanuary  I0.i9  to 
October  of  that  year, 
basis  of  current  market  for  stock  Uicy 
of  around  43'7  the  indicated  .yield 
on  the  stock,  accordingly,  is  ap¬ 
proximately  3'4  per  cent.  On  the 
basis  of  your  purchase  price  of 
50.  you  are  receiving  a  yield  of 
a  little  better  than  2’4  per  cent. 

'  This,  of  course  is  not  by  any 
means  a  generous  rate  of  return 
but  the  relatively  low  yield  in¬ 
dicates  the  evaluation  placed  by 
the  stock  market  on  the  growth 
potential  of  the  company. 

It  appears  to  us  we  can  reason¬ 
ably  assume  that  your  invest¬ 
ment  in  this  stock  was  made  on 
the  medium  to  longer  term  pros- 
perts  for  the  company.  What¬ 
ever  happens  in  the  near  future 
in  connection  with  the  Canad¬ 
ian  economy,  it  may  be  anticip¬ 
ated  that  the  uptrend  noted  dur¬ 
ing  the  ‘  fifties”  will  be  resumed 
before  loo  long:  in  which  event 
Dofasco  should  participate  fully 
in  the  further  growth  with  bene¬ 
ficial  effects  on  poerating  re¬ 
sult'  of  the  company.  The  stock 
in  our  opinion,  should  be  retain- 


Dominion  Textile 

What  would  you  advise  me  to 
do  about  some  common  shares 
of  Dominion  Textile  Co.  Ltd. 
which  I  purchased  last  year  and 
for  which  I  paid  $lt  a  share. 
They  are  selling  today  at  about 
$9. .50  a  share  and  I  am  wonder¬ 
ing  if  1  should  hold  on  to  them 
or  whether  I  would  be  better  to 
take  my  lo.ss  on  them.  I  gather 
that  the  situation  in  connection 
with  the  rompany  has  not  been 
.showing  any  real  signs  of  im¬ 
provement  . 

E.P.C. — Verdun 

.5t  current  market  —  close  on 
Friday.  .June  lOth— of  O'--  the 
common  stock  of  Dominion  Tex¬ 
tile  Co.  Ltd.  is  selling  about  mid¬ 
way  between  its  high  for  the 
present  year  of  10>4  and  its  i960 
low  of  a'-z.  Price  range  on  the 
stock  market  la.st  year  was  12-9'.i 
nad.  in  19,58.  the  high  was  in»ii 
and  the  low  as  7i«.  The  high  of 
12  last  year,  incidentally,  was 
the  highest  point  made  by  the 
slock  since  19.52  when  it  .sold  at  a 
high  of  i;i',. 

Company  is  the  leading  opera¬ 
tor  in  the  cotton  textile  industry 
in  Canada,  which  for  a  period  of 
years  has  been  operating  under 
the  handicap  of  intensive  com¬ 
petition  from  imported  goods  in 
the  domestic  market— principally  i 
from  the  United  States  and 
•lapan  .As  the  result  of  a  tariff 
hoard  hearing  in  Ottawa,  there 
was  a  minor  revision  in  the 
cotton  textile  tariff  provided  lor 
in  the  last  federal  budget  but.  .so 
far.  there  has  been  little  effect  j 
on  the  flow  of  imported  good' 
coming  into  Canada. 

Dominion  Textile  recently  pub¬ 
lished  its  annual  report  lor  the 
ti.scal  ,vear  ended  .March  .ILst.l 
I960,  which  showed  a  modest  con¬ 
traction  in  net  earnings  lor  lhe| 
.vear.  after  all  charges,  as  com¬ 
pared  with  preceding  fiscal  year 
at  $2. 729, ,‘>09.  equal  to  $1  a  share 
on  outstanding  common  slock,  as 
compared  with  $2.81,2.199.  equal , 
to  $1.0.2  a  share  on  common.  Forj 
the  4-year  period  19.5,5-.58  net 
earnings  applicable  to  the  com¬ 
mon  stock  were  as  follows;  — 
19.5.5 — 14  cents  a  share;  19.56—86 
cents  a  share:  19.57— $11 8  a 
share;  and  19.58—79  cents  a  share 

F'.arnings  lor  the  past  2  years, 
it  will  be  seen  have  been  above 
the  average  lor  the  pa.sl  6 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
ond  problems  ore  invited.  An¬ 
swers  ore  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  relioble,  fair 
ond  unpreiudiced,  but  beyond 
the  exercise  of  core  in  securing 
information,  THE  FINANCIAL 
TIMES  Connor  ossume  respon¬ 
sibility. 

Inquiries  must  beor  the  sig- 
noture  ond  address  of  the  writer 
in  order  to  receive  ottention. 
Answers  thought  to  be  of  public 
interest  will  be  published. 
Stomped,  oddressed  envelope  or 
postage  should  occomponv  oil 
inquiries. 


“Foundation  Co."  This  com-  review  this  company  in  the  June 
pany  and  its  subsidiaries  are  re-  investment  letter  which  also 
viewed  in  a  bulletin  from  Royal  contains  a  number  of  current 
Securities  Corp.  Ltd.  Montreal,  investment  recommendations 
Five  year  .statis:  1  compari-  'Address  Craig  Ballantyne  &  Co. 
sons  are  provided.  (.Address' Ltd.  215  St.  .James  Street  West 
Royal  Securities  Corp.  iMd.  244  Montreal!. 

St.  .lames  Street  West.  Mont-  _ - 

G-W  Life  Purchases 

The  os  Cochran,  Mur-  Another  Colgory  Bldg. 

ray  &  Hay,  Ltd.  Toronto  have  Winnipeg.  —  .Announcement  b» 
again  publis  ,cd  the  list  of  stocks  The  Great-West  Life  Assuranc* 
eligible  for  insurance  company  Co.  is  the  purchase  of  the  ten 
investment.  It  is  an  annual  pub-  storey  Bcntall  Building  at  44- 
hcation.  (Address  Cochran  Mur-  Seventh  Avenue.  S.  W.  Calgary 
ray  &  Hay.  Ltd.  Dominion  Rank  from  the  Builder.  Dominion  Con 
Rldg  Toronto'.  ^  ^  struction  Co.  Ltd.  The  purchas* 


Ridley  Williams.  A.l.I.C. 


Direct  or  Consequential  Damages  by  Fire 

One  question  that  an  ad.juster  While  the  basic  premium  rates 
iis  often  asked  is.  “Why  are  someido  not  include  these  risks,  the 
losses,  which  follow  a  fire,  not  underwriters  have  realized  that 
On  theicovereri  by  a  fire  insurance  pn-  such  consequential  losses  do 

occur  in  certain  businesses,  and 
While  it  is  true  that  most: it  i-s  possible  to  have  fire  in- 
sses  are  covered,  we  always isurance  policies  endorsed  to 
jve  to  determine  if  they  are!include  these  indirect  losses, 
jused  either  'al  directly,  or'  Owner; 


handling 


Dominion  Foundriesi 

I  have  some  common  shares! 
of  Dominion  Foundries  &  Steel ! 
Co.  which  were  bought  last  year 
and  which  cost  me  about  $.50  a 
share  They  are  now  .selling  on 
the  market  at  about  $4.2  a  share 
and  I  am  seeking  .voiir  advice  as 
To  what  I  should  do  about  these 
shares.  Should  I  hold  on  to  them, 
or  would  it  he  better  for  me  to 
sell  them  and  lake  my  loss. 

R.  L.  —  Kingston 

At  prevailing  market  value  — 
close  on  Friday,  .lune  lOth  —  of 
4,2'2  the  common  slock  ol  Dom¬ 
inion  Foundries  and  Steel  Ltd.  is 
selling  closer  to  its  low  for  the, 
current  year  of  42'?  than  its  1960 
high  of  .52  Price  range  on  the  ■ 
iStock  market  last  year  was  .52-54- 


of  the  Bentall  Building  const) 
r,  Dobie  lutes  a  major  addition  to  Great 
a  very  West’s  real  estate  holdings  i» 
res  Ltd.  Canada  which  now  exceed  $3* 
ry  com-  million.  Other  properties  owned 
ic  metal  by  the  company  in  Calgary  in 
Draper,  elude  the  Toronto-Dominion  Ban! 
Adelaide 'building  and  the  508  Eightl 


A  Dclarhpfl  Vipir 


tal  insurance,  extra  expense 
jinsurance  and  business  interrup- 
ition  insurance. 

All  of  these  cover  losses,  which 
are  not  caused  directly  from  a 
jfire  or  other  insured  peril,  but 
rather  occur  as  a  consequence 
of  the  fire,  etc.,  and  can  he  very 
serious,  loo. 

Indeed  it  has  often  been  lound 
that,  although  the  directly  phys- 
is  fully  covered. 


^  ant  to  get  ahrivF  ibf  rrowrl.  to  rjrw 
vAur  investments  calmh  and  objectivelv? 
Vla»  wf  suggest  that  vou  read  our  MonthK 
Rnlletin,  availahlr  to  interested  inxeslors. 


Jiinr  (  onirnts 
I.etter  From  New  ^  ork 
The  N  arietx  ('hain* 
,'^ledman  Bros.  I.iniited 
Review  and  Opinion 
Selected  I  n\ est  iiieril  s 


jeompany’s  operations  during  the 
past  7  years  is  the  fact  that  gross 
earnings  for  the  year  1952 
amounted  to  $12.9.50  .24.5.  or  only 
slightly  more  than  a  third  of  the 
I  figure  for  last  year. 

Dofasco  is  one  of  the  Rig  Four 
in  the  primary  steel  industry  in 
Canada,  and  has  had  an  impress¬ 
ive  record  of  growth  during  re¬ 
cent  years  Between  1949  and 
1959  company  spent  over  $128 
million  in  plant  expansion,  and 
the  bulk  of  these  expenditures 
have  been  derived  from  internal 
sources.  In  the  annual  report  for 
last  vear  it  «as  estimated  that 


iital  damage 
.many  businesses  would  not  have; 
been  able  to  continue  unless 
their  consequential  loss  had  been 
!  adequately  covered 

It  is  hoped  that  our  discussion 
I  of  these  various  topics  will  pro- 
jvide  a  broader  understanding  of 
|thf  insurance 


4  rnn>  p)i  mrxlni  y 
np\  tci//  hr  mtiilrfi 
npnn  rrtpirft. 


Referring  to  the  Oxford  dic- 
itionary,  we  find  ‘  direcl  '  means 
folltwing  uninterrupted  chain 
of  cause  and  elleci”  and  “direct- 
ily  '  means  “In  a  direcl  manner”. , 
Whenever  we  hax'e  a  loss  fromj 
a  hostile  lire  nr  other  insured  j 
peril,  it  means  the  loss  must 
he  caused  directly,  and  not  in 
a  roundabout  or  consequential 
manner. 

\  To  illustrate  Ihi'  with  am 
example,  we  ran  refer  to  a  hos- 
Itile  fire  sweeping  through  a 
building,  either  burning  nr  dam¬ 
aging  the  properly  with  the  heal^ 
and  smoke  from  the  fire.  The 
fire  was  direcl ly  responsible  lor; 
2 he  loss  or  damage  which  would 
he  covered  by 


Pt'-a-r  -end  mr  s  '*opv  of  vour  rurrml  Monthh  Bulletin 


coverages  avail¬ 
able  and  their  application  in  the! 
event  of  a  loss.  ' 


The  rontrihutors  to  thin  ml- 
umv  are  all  active  m  The 
Insurance  Institute  of  the 
Province  of  Quebec,  the  Grad¬ 
uates  Committee  of  which  is 
sponsoring  the  column.  Ques¬ 
tions  from  readers  on  ony 
problems  they  may  have  m 
connection  with  their  general 
insurance  program  will  he 
welcomed. 

t  F.diloi  I 


ADF.I.AIOF  .STRFFT  W  F.ST.  T<>BO\Ttt 
Telephone:  F.  M  pir*  8 - 1  TtH 


years, 

F'or  the  pa.st  4  years  company  nace. 

lias  paid  dividends  on  the  com-  'o  ofi 

mon  .slock  at  the  rate  of  60  cents  the  f 

a  share.  Hence,  on  the  basis  of  down 

.vniir  purchase  price  of  11  for  the  conti 

issue,  you  are  obtaining  a  yield  was  i 

of  approximately  512  per  cent  on  secor 

your  investment.  Dominion  Tex-  tions 

tile,  it  should  he  noted,  has  paid  incre 

dividends  continually  on  its  hv  2.' 

common  slock,  al  varied  rales. 

since  1908:  this  despite  the  fact  j 

that  there  were  years  lor  which  ^^gp^ 

company  reported  net  1  stock 

after  all  charges.  '•  . 

^  mg  b 

As  you  suggest,  there  is  no  ^ 

real  evidence  ol  any  particular  ^2.54- 
imprnvemonl  in  conditions  in  the 
cnflon  textile  industry  and.  con-  '  . 
srquently  in  operating  results  nf  P*'*^"’* 

Dominion  Textile.  Company,  how- 
ever,  has  sound  direction  and  ^  ‘ 

management,  and  has  been  able 
In  maintain  its  plant  facilities  on  . 
a  highly  efficient  level  and  has 
permitted  it  to  make  the  best  nf  been 
a  had  situation  in  relation  to  its 
operating  handicaps  in  the  way 
of  foreign  competition.  With  this 
in  mind,  it  appears  to  us  that  the  been  ploughed 
stock  is  worthy  of  retention  on  a  sources  ol  coi 
yield  basis  alone:  always  with  purposes. 
Ihe  hope  thal  the  government  The  decline 
may  some  time  nr  another  see  the  .slock  Irorr 
it,'  way  clear  to  provide  it  with  current  year  d( 
some  tariff  rebel  which  would  some  extent 
he  refleeleri  in  operating  results  dilinn  of  Ihe 


usual  type 
of  fire  insurance  policy. 

The  same  applies  to  the  other 
perils  included  in  the  extended 
I  coverage  endorsements  or,  in 
the  broader  multi-peril  policies, 
where  the  explosion,  the  wind¬ 
storm.  the  smoke  or  the  water 
were  the  direct 


caii.se 


5-year 


However,  let  us  refer  to  the 
“indirect”  or  “consequential” 
loss.  The  Oxford  dictionary  tells 
I  us  thal  “consequentially"  means 
'“lollowing  nr  resulting  indirect¬ 
ly  as  consequential  damages”. 
It  is  this  type  of  lo.ss  which  is 
not  covered  by  the  usual  fire 
or  multi-peril  policy. 


FOR  MARINE  POWER 


EMERGENCY  STANDBY 
POWER  . . . 


creased  elficienry  and  reduced 
costs.  Increase  in  federal  income 
tax  provision,  it  was  pointed  out. 
repre.scnted  15  cents  a  share  on 
,  the  outstanding  common  stock. 

Competition  is  exceptionally 
keen  in  the  service  station  field 
today  as  a  result  of  some  degree 
of  overcapacity  in  oil  refining. 
This,  of  course,  is  a  situation 
which  will  work  itself  out  sooner 
or  later,  and  the  larger  integrat¬ 
ed  oil  companies  are  hardly 
likely  to  be  seriously  affected  in¬ 
sofar  as  their  longer  term  oper 
ating  prospects  are  concerned 
Texaco  is  the  third  largest  of  the 
integrated  organizations. 

We  would  hesitate  to  advise 
your  taking  even  a  .small  loss  on  ' 
your  investment  in  this  stock ' 
which,  due  to  the  strong  position 
of  the  company  in  an  industry , 
which  is  hound  to  participate ' 
materially  in  the  economie  ex¬ 
pansion  of  Canada,  repre.sents  an 
attractive  medium  for  long  term 
investment. 


PEAK-LOAD  INDUSTRIAL 
POWER . . . 


OFF-LINE  POWER 


The  Royal  Bonk  of  Conodo 


The  rights  recenth'  issued  to  shareholder' 
of  the  Royal  Rank  expire  op  Vlonday, 
.lune  27,  1060. 

e  urge  holders  to  make  arrangement*  for 
the  sale  or  exercise  of  their  right'  without 
delav.  The  rights  will  he  valueless  alter  the 
date  of  expiry. 


Aluminium  Ltd. 
Un.  Carbide  Deal 


Far  More 


contact  the  company  that  gives  you 

Fairbanks  -Morse 


improve  and  augment  its 
ng  storage  and  transfer 
ties,  and  offer  additional 


ra  n 

choose  from  the,  most  complete  line  of  diesel  engines,  for  marine  or  stationary 
service,  from  -a  to  4,200  horsepower.  You  can  benefit,  from  the  experience 
that  has  developed  such  outstanding  engines  as  the  F-M  opposed  piston  diesel, 
which  has  set  enviable  records  for  dependability  and  economy  afloat  and  ashore. 
And  you  can  get  engineering  assistance  and  service  when  it’s  needed,  from 
conveniently  located  F-M  branches. 

To  solve  your  power  problems  .  .  .  call  F  airbanks- Morse 


Greenshields  &  (^o  Inc 


.lOT  Place  d‘ Armes.  Montreal 


MONTREAI, 


TORONTO 


WINMPEC. 


QCEBEC 


OTTAWA 


.SPERBROOKE 


EONnON 


THE  CANADIAN  FAIRBANKS- MORSE  COMPANY  LIMITED 


New  C.M.A.  President 
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Progressive  Year 


Canadian  Manufacturers  Are 
Rapped  for  Lack  of  Drive 


Whiskey  Trade  Providing 
More  Foreign  Exchange 


IParts  Manuf'rs  Hit 
'By  Imported  Autos 


The  Fidelity  Life  As.surance 


automotive  parts  manufaclurinf’  rrianager  of  the  Ontario  Hydro  ^ 

hdcctric  Power  Commission,  South  Shore  Steel  s  proposed  mill 


Sees  Doubling  Of  'Strol^egic-Udy  In 
Demand  for  Power  Venezuelan  Plant 
In  Toronto  Area  ’  new  electrical  smelHnf 

■  ri  ■  Toronto  — The  demand  for  elec-  process  to  which  the  Venezuelan 

■  ^  ,,  foPPiRn  cars  was  jpie  power  in  the  Toronto  area  government's  Orinoco  steel  plant 

Co.  of  Regina  reports  a  year  of  Canadian  whiskey  is  second  of  the  U.S..  he  told  the  Wine  &  said  to  have  brought  on  the, will  double  by  1970.  it  is  e.sti-,js  beine  converted  is  similar  to 
_  progress  for  19.59,  with  new  ordin-  0"'y.  farm  machinery  in  value  Spirits  Importers  Club  of  South-  critical  state  in  which  Canada's  mated  by  .1.  .\I.  Hambley.  gene-  ‘  v  cu  s  .simndr 

The  recent  uproar  about  the  About  25  piT  cent  of  the  chernb  ^  insurance  and  annuities  "f  J'7^^;^‘^cTntda%Te?Hl)w^  was  noted  as  f7"77''find‘'^irelf 

seemingly  lackadaisical  manner  cals  »sed  ^y  LaU^  Amenwn.pia^.^^  „o,„29,.5n9  r  Walton.  president  of  Hiram  being  the  second  largest  import  S,da  renew  its  pre-  Indicating  that  population  at  Varennes,  Quebec-, 

in  which  Canadian  manutactur-  forecasts  expect  thati^nd  group  insurant-  placed  at  Walker -Gooderham  &  WortsJ.td,  form  the  U.K.  to  the  U  .S  committments,  as.ser-  "i"  i^ncrea.se  the  demand.]  strategic  -  Cdv  Metallurgical 

ers  compete  for  foreign  markets  year's  figure  of  $2.3  billion  to  risk  amounting  to  $h.019.923.  Bu.s-  Imported  alcoholic  beverages,,  .Mr,  Walton  pointed  out  that  im- he  estimated  the  peak  oad  Chemical  Processes  fid 

is  apparently  to  continue  una-  reach  $8.2  billion,  with  regional. iness  in  force  including  ordinary u  and  general  manager  of  the  Auto- s  central  region  tu  t  ml 

bated.  production  quadrupling  from  $1.7,orouD  in.surance  and  annuities  im  *'  m  Ti  c  w  if''"  o"/  p"'  motive  Parts  Manufacturers'  '^'"  ^  ‘"’nounced  that  the  conver- 

Canadian  businessmen  have  billion  to  $7.2  billion.  ifrea  eH  tn  t-?  mo -mi  rmim  in  q  iqIk  As.sociation  fCanadai,  European  I  sion  would  double  Orinoco's  oper- 

been  rapped  for  displaying  a  imnnrts  simnlieH  ner  cent:  ^  $/7.0.39.<a3.  Group  in-iporlant  factor  in  providing  U.S.  1955.  this  figure  had  grown  to  al-,  manufacturers  will  continuel  the  demand.  Mr  Ham-  ating  capacity  of  600.000  tons  of 

passively^'ineffectual  aHitude.  a'!of\he  region^?  lis'^pa^per  anjsurance  in  force  now  amounts  to!exchange  for  foreign  customers  most  12  per  cent,  and  imports  are:,„  .hn  here.  "'7  stales.  Ontario  Hydro  is  steel  per  year  and  reduce  pro 

lack  of  initiative  and  an  insuf-inanerhoard  renuirements  aid  ordinary  insur  expected  to  supply  about  16  per  r„mHi=n  nnvem  un"f''taking  two  major  thermal-  duction  costs  to  among  the  low- 

IfcienUy  Sessile' approach  in 'furpt"nthirrart£%aS  i"  fo-'ce  total, Offerilia  To7  w^il^r^hVu  S  m  ^''consider?  'll  s"  iEry^^r-:,",  .f-  "T'"'. 

their  search  for  more  extensive iat  $370  million  is  expected  to  bel*'’7.104  9a4.  OnO  UTTCring  ^  iV  expendable  it  would  servc|!f'''‘^p^f""//'’“r  The  first  of  nine  new  furnace.«i 

export  outlets  about  $1  540  million  bv  1975  premium  income,  after  "  about  half  the  money  expt  d  •  ,  nntinns  Richard  L.  Hearn  stations  will  commence  operation  this 

•There  are  many  who  feel  that  anticipation  of  good  long-!‘*‘’‘*“‘^‘'"^  amounts  paid  for  reas-  Additional  StOCK  spent  by  American  consumers  on  "."^^t^’canada  intends^o®re"ain  its  rJ”  thi.s  year,  raising  month.  When  fully  converted  by 

Canada  may  be  overlooking  a  term  re3s  many  a  a . '  ^bout  the  end  of  1961.  the  Orinoco  plant 

good  bet,  right  here,  in  the  west-  n,  ;f“ociS^h3e>^^^^^^^^  Announced  bv  the  Bank  of  Nova' 'Tr’S°Tr  .  ,  l 

ern  hemisphere  ,uith  i -itin  Am«ri#.nn  a«..>oinnm«<nU'’“'*'‘'s.  amounted  to  $1,3.39.0/9  as  .  .  le.ssci  amouni  tor  l  anadian  whis-  "luu.  i  j.  geni-rating  station  at  Lake-  nace.  iron  and  steel  smeltug 

This  grVup  ’  includes  many  S-rnfs  ^  compared  with  $1,175,417  in  1958  '-s  additional  shares  key.  The.se  products,  he  claimed.  ■"  Canada  a  out  view  with  an  iiltimale  capacity  plant  in  the  world. 

ec-onomists  These  have  express-  7.  .  ,  ,  Income  from  interest,  dividends,  of  .slock  al  $42.00  a  .share.  .Sub-  are  not  in  comnetition.  taste-  panies,  located  mo.slly  in  .south  rn  y,  2,400,0(M)  horsepower  will  go  - 

^  the  Sion  that  Canada ^7  '''‘r'-A'»'‘;'''‘'«n  Develop-  ^ents  amounted  to  $467..370  scription  warrants  are  being  is-  ^Lse.  with  U  .S.  good.s.  Ontario,  are  engaged  in  the  next  year.  jiq 

derive  a  great  deal  of  long-term  ‘  ®  f^oney  compared  with  a  similar  item  ,j  .  shareholders  of  rei-ord  Alcoholic  imports  to  the  U  .S.  w  non  hydro  sources  in  south-  ai  i.  i-  o  t 

derive  a  great  deal  long  term  sued  to  .shareholders  of  le.ord  .p^iistry  employs  .tolKlO  exhau.sted.  Ont-  Alcoholic  Beverage  Taxc» 


benefit  from  participation  in  the 
Development 


Inter  -  American  Development'  Primarily,  it  will  be  a  "harditrom  all  sources  amounted  to  aifi  at  premium  prices 

3ank  '“t*"  ”  aS^dv-y  which  will  mam-  $1,838,185  as  compared  with  $1,-  for  each  four  held. 

They  argue  that  participation  the  previous  year.  ,  “Since  the  la.st 


workers  and  uses  more  loau  Hydro  plans  to  harness  a  Ottawa.  —  Government  rev- 
American  importers  w  e  r  e  2.50,0(KI  Ions  ol  Canadian  «eci  potential  of  about  2,600,000  horse-  enue  from  control  and  taxation 

nai  pariicipaiion  -  -  ’ - 1”-' . .  . . — -  j---  oi.n-i:  u.c  offering  of'prai.sed  for  not  underselling  do-  ‘'ach  year.  power  in  northern  Ontario  and  of  alcoholic  beverages  totalled 

hv  Canada  in  the  Bank  wm,td  There  was  disbursed  to  policy-  shares  a  vear  and  a  half  ago,  mestic  producer.s.  and  it  was.  A  duty  ol  1/  2  p<  r  cent  is  now  j,  hjgh.voRage  $431,000,000  in  the  fiscal  year 

cive  Latin  American  countries  holders  and  beneficiaries  during  F.  William  Hicks,  president  of  ^URSested  thaf  the  premium  impo.sed  "y  ^  TUnco  he  the  first  major  ended  March  31.  1959,  according 

further  concrete  proof  that  there.  However,  dollar  loans.  once]lhe  year  1959  a  total  amount  of  the  Bank,  .states  “the  assets  of  iPDces  at  which  irnports  vvere  .sold  mosMavorca  natio  . .  .  m  480,000-volt  circuit  in  Northito  the  Bureau  of  Statistics.  This 

does  exist  north  of  the  49th  Rranted,  will  be  under  no  restric-:$-529,667  as  compared  with  a  sim-' the  bank  have  increased  by  more  [Provided  a  stabilizing  influence  continental  rmropc  corn  rj^j^pj.jpg  ^.jjj  eventually:  wa.s  an  increase  of  $10,000,000 

parallel  a  country  capable  of;f'on.  and  borrowers  will  be  freejilar  item  of  $479,873  the  previous  than  15  per  cent,  rising  from  $1,-  throughout  the  U.S.  whi.skey  this  rate  and  Bruisn  ca  .  ®  .stretch  .500  miles  to  Toronto.  from  the  previous  fiscal  year. 

supplying  many  of  their  region's  to  .spend  them  in  the  country  of 'year.  Death  Claims  amounted  to  704  million  to  $1,962  million  as  of  trade.  allowed  m  duty -  Sa,p^  totalled  $842,005,000  last 

present  and  future  needs.  'their  choice.  $173,427.  April  .30,  1960.  Our  branch  repre-  Mr.  Walton  .said  that  6:  .5  per  7^’''  .  year,  an  increase  of  less  than 

*^11  not  immediately  profitable.^  .To  widen  the  .scope  of  its  .ser-  Total  assets  of  the  company  al  .sentation  at  home  and  abroad  eent  ol  the  world  s  whi.skey  is  participating  m  'riffs  ^0“  rommon  *hare.' ■*  wer"  '"ree  per  cent  from  $819,607,000 

^nrh  a  venture  it  is  contrndod  i vices.  Inter-American  will  assist  the  end  of  1959  amounted  to  $9,-  continues  to  i»row  steadily  and  niade  in  the  U.S,,  25.4  per  cent  in  Agreement  on  ir  a  a  ‘^,is.sues  m  accordance  with  the  terms  in  195H  when  they  had  risen  more 
would  be  an  -exceilent  inve.st:,' in  arranging  package  deals  in-,527..5.30.  of  which  25.85'.  of  the  the  range  of  our  .services  to  in-lthe  'n  Scot'^""'  ,,  Trn-em^n  s’7nL^o7  the  t  ‘"^n  six  per  cent  from  the  previ- 

ment  in  international  public  re-  A’olving  ,|oint  financing  bv  moreimve.sted  as.sels  are  in  bonds  o!  dividuals  and  to  business  has  per  cent  in  (anada.  and  2.0  per  ’^ariti  dgrtemtms  ouming  loi  me  „ut.standins.  oiis  year 

latjons.  than  one  financial  institution,  jthe  Dominion  of  Canada  and  the  expanded  considerably" 

In  ttie  light  of  r«-ent  develop-  ••  ."'i'l  also  extend  technicaliprovince  of  Canada.  Gross  rate  The  new  i.ssue,  he  points  out, 
ments.  not  least  ol  which  is  the  as.sistance  to  borderline  projects|of  interest  earned  on  ledger  as-  would  provide  a  broad  ba.se  for 
possibie  formation  of  a  common  w-hich  need  upgrading  in  order  to|.scts  was  5.24%.  Net  rate  calcu-  (ututre  development  and  expan¬ 
market.  it  appears  obvious  that  meet  required  .standards.  ilaled  under  the  government  for-  sion. 

Latin  America  rates  more  than  a]  Jvlore  Lenient  Policy  jmula  was  4.73'?" _  Announcement  states  that  di- 


,  cent  elsewhere. 


next  three  years. 


cursory  glance. 

Analyses  have  been  made  of 
the  Latin  American  Common 
Market's  economy,  and  projec¬ 
tions,  to  1975.  have  been  drawn 
up.  These  forcibly  illustrate  the 
probable  extent  to  which  de¬ 
mands  and  consumption  in  this] 
area  may  grow- 


The  Bank  proper,  the  “hard 


rectors  have  increased  the  rest 

. . As.sociation  of  American  account  by  $2,620,000  through! 

loan”  department,  will  probably, .  j  ■  u-i  transferring  $2,500,000  from  tax' 
have  an  authorized  capital  of  Optn'oos  about  the  desirability  paid  reserves  and  $120,000  from 
$850  million.  The  fund  for  special  5"^'’  participation  by  Canada  undivided  profits.  The  rights  of- 
operations,  to  follow  a  morel'"  the_  Inter-American  Develop- 1 fering  will  increase  paid-up  ca- 


Weekly  statement  ol  the  Bank  ol  Canada  as  at  June  8,  1960 
shows  total  assets  $120,527,349  lower  than  previous  week  at  $2,799,- j 
652,695.  Investments  are  shown  $1,471,150  lower.  Holdings  of  Sterling] 

. .  _  „  . .  _  and  U.S.  Funds  were  $3,363,188  lower,  while  other  assets  were  $115,-! 

lenient  policy,  will  possess  initial  ment  Bank  are  by  no  means  un-  pital  by  $5.4  million  to  $27  mil-l-^Qy  gg^  lower.  Deposits  were  $6,0.39.4.59  lower,  while  other  liabilities' 
resources  of  $150  million.  animous.  lion,  and  the  rest  account  by  lower. 

.  .  Ol  the  $850  million  authorized  Many  feel  that  the  Bank  will  $17.28  million  to  $86.4  million.;  jg  comparison  with  corresponding  week  of  last  year  total  assets 

These  projections  optimi.stic  aS|fgr  j^e  bank  proper.  $400  millionjbe  merely  another  outlet  through  Warrants  are  tran.sferable  but,^vpre  $57,796,763  lower,  while  other  liabilities  were  $6.032„5.50  lower., 
they  are  assume  that  linancing| j,p  jg  ,f,p  fg^i  of  paid-in!'''"'ch  foreign  aid  will  be  di.stri-  the  right  to  sub.scribe  must  be i(-|rpuiation  wa.s  $31.277.7,54  higher  than  same  period  last  year  and! 
will  be  relatively  adequate  andjpgpUg,  jhp  remaining  $4.50  mil-  buted.  and  any  benefits  to  be  exercised  by  September  16,  lt»«0.  ;dpp„siis  are  shown  $73,:i27.66l  lower 
that  gradual  stages  of  evolution] |jgg  j,,  ^p  callable,  if  required. by  North  American  parti-  the  expiry  date  of  the  ofler.  romoaralive  fieures  herewith- 

In  addition  to  being  used  asiC'Pants  will  accrue  to  the  United  .n  iho 


f  r  J  J  ri :  It  nnrrTTrprrrTrrTmriTCf  JTitr'srrri-tri  rur: 

I'  ■ 


will  be  competently  controlled 

Growth  to  1975 


Shareholders  domiciled  in  the 


'assurance  to  other  investors  par-l^tates.  U.S.  will  receive  warrants  which 

jlicipating  in  package  deals,  call-i  Should  the  Latin  .American  eco-  they  may  sell  or  transfer,  but 

Compiled  figures  indicate  theiable  capital  will  serve  to 'guar-inomics  grow  as  expected,  it  is  since  the  new  issue  is  not  regisl- 

demand  for  pa.ssengcr  cars  in  antee  bonds  and  securities  sold  argued  that  Canada  could  stand  ered  under  the  U.S.  Securities  |  . 

lafin  America  bv  1975  will  haveiby  the  bank.  If  necessary,  it  will  on  the  sidelines  and  still,  becau.se  Act,  the  shares  themselves  arejADVANCKs  to 
multiplied  15  times.  "This  would  also  be  called  upon  to  make  loans  of  increased  demands,  count  on  not  being  offered  in  the  United; 

mean  one  vehicle  for  every  25:^0  the  paid-in  fund.  jcornering  some  share  of  the  ex-  States.  -j  iwfstmfxts  . 

persons  as  compared  with  pre-  In  the  event  of  a  call,  payment  panded  market.  ^  Each  new  share  'oay  be  Paidi  •,],pp"gu,,y  '  Biii.i 

sent  figure  of  one  for  every  119.  will  be  permitted  either  in  U.S.'  The  United  States  is  the  larg-Hor  in  ten  equal  monthly  instal-] 

Steel  consumption  should  in- Hands  or  in  the  currency  required  jest  contributor  of  funds  to  the'ments  commencing  •  September 
crease  from  6.6  million  tons  of|In  liquidate  the  obligations  forlBank.  It  •  'P  also  control  the  16,  1960.  The  whole  or  any  partj 
ingots  in  1956  to  37.6  million  tons! which  the  call  was  made.  ;operati(  the  special  fund,  of  the  purchase  price  may  be' 

by  1975.  Of  this,  the  area  is  ex- i  Loans  from  the  fund  for  .special'  Two-tl  of  the  currency  for  paid  on  or  after  June  10.  •.i.o.w.mm 

pected  to  produce  32.3  million  [operations  will  require  less  strin-'the  .special  kind  will  be  put  iipl  An  important  feature  of  the,  Rj,nii  Premi.se»  .  ii.^ie.W 

ions,  or  about  86  per  cent  of  itsigent  terms  of  repayment.  Pay-iby  the  U.S.  Due  to  the  size  ol  offer  it  is  pointed  out  is  that  new'  aii  oihpr  .sssh*  .  .i4,.i99,i>M 

requirements.  ment  will  be  accepted  partly,  and  1  its  contribution.  U.S.  final  ap-  shares  will  immediately  qualify]  .  2.799.h52,69s 

Consumption  of  copper,  cur- sometimes  completely,  in  the  cur- jproval  will  be  required  prior  to  for  dividends  proportionate  to  the  marii.ities— 

rently  down  to  some  70.000  tons.irency  of  the  borrowing  country. ithe  granting  of  any  loans  from  amouni  paid  for  on  or  before  capital  Paid  up 

could,  by  that  time,  approach'  Nevertheless,  to  avoid  the  riskjihis  fund.  .bine  30,  the  record  dale  of  the 

.540.000  tons  a  year.  The  region'of  undermining  the  confidence  of  .All  participating  countries  will  next  quarterly  dividend, 

could  probably  meet  all  its] private  investors,  special  loans, be  called  upon  to  supply  gold  or 


1.  IH*»0 


I.astVr.  ! 


!0..>89,714 

49.850 


46. 794. .512  —  3.348.969  ~  10.539.864 


Govt.  Secs  (2  Yrs.) 
Govt.  Sees.  (Long  Tcrm> 
Bds.  Deb.  InJ.  Dev.  Bk 
Other  Secs 

Total  . 

Ind.  Dev 


needs,  but  it  is  believed  that  .some 
20  per  cent  of  requirements, 
especially  the  more  highly  pro¬ 
cessed  products,  will  be 
ported. 


will  be  carefully  .scrutinized  and|U..S.  lunds  for  half  the  value  ol' 
evaluated.  Itheir  paid-in  share.  The  othcij 


To  participate 


the 


Inter¬ 
im-  American  Development  Bank, 
('anada  would  first  have  to  join 


OO.M.  FOU.NOKIKS  &  STKEI,  LTD. 
Doiiiitiion  FiuindrifK  &  Slr^l  Ltd.  ad- 
iseK  that  an  additional  lOU  proierred 


RrsI  Fund 
N<»te!s  in  Circulation 
ni'.PosiT.*^ 

Govt,  of  (!atiada 

Char.  Banks  . 

Other  . 


40;L818,542 

432,509.435 

1,753.136.118 

61,529,271 

14,197,966 

2,665.191,332 
2.5,000, otm 


5.000,000 

25,000.000 

1.985..5.39.217 


405.287.962 

427.511.318 

l.7.)8.107.819 

61,523.063 

14,230,320 

2.666,662.482 
25.000  000 
11.416.352 
170.306.698 


--  1.469,420  :  165.543,184 

4.998,117  -222,472,450 

—  4,971,701  —432,103.049 

4.208  r  5.807,246 

—  32,3.54  4-  1.264.417 1 

—  1.471. 150  —  37.015,752’ 

I 

*  454  4  1., 324. 984' 

-115.707.684  —  II. .366. 131 


2.r.20.180.044  — 120..327..349  —  .37.796,763 
•T.OtHLOOO  1 

-ri.ooo.mio 

1.980.863.292  -f  4.675.9'i5  4  31.277.7.34 


40.917. 131 
:>99.012.758 
28.903,707 


38-986.309 
604.741.029 
3t. 145. 717 


+  1.930.822  —  n. 94.3.951 

—  5.728,271  —  67.438.497 

—  2.242,010  +■  6.0.36.787 


half  will  be  payable  in  the  in-jsbii*cs  of  the  company  were  redeemed 

dividual  members'  national  cur-i:!;-,  «,ro:' 

rency.  Istandiug. 


Throughout  the  world 
more  people  buy 

Seagram’sYO. 

Canadian  Whisky 
than  any  other  brand 
of  whisky  exported 
from  any  country 

Seagram's  Sure 


Total 

Liabilitie.«  (Other  (*urr  1 
.411  Other  J. labilities 


668.833..>96 

47.733.487 

67..346.395 


674,873,055  —  6.039.459  —  73.327,661 
51.217,149  —  3,483.662  —  9.724.308 
183.226..348  —115,680.153  —  6.032.550 


;  tko::;.  :  .;.*  4. 


2.799,652,69.3  2.920.180.044 


—  120.527.349  —  57.796.7631  it' 


OUALtTY  CANAD/AN  PRODUCTS  CONTA/NtNG 
dUALfTY  INCO  NICKEL  AND  COPPER 


NICKEL  and  COPPER 
bring  you  the 
comfort  security 
and  convenience 
of  modern 
electrical  living 

NICKEL.  For  electrical  heating  and  cooking, 
no  other  metal  is  as  important  as  nickel.  Nickel 
chromium  resistance  wires  in  your  heating 
appliances  help  insure  efficient  operation  and 
long  dependable  service.  Nickel  alloys  are  used 
as  a  sheathing  in  the  surface  and  oven  healing 
elements  of  modern  electric  ranges. 

COPPER.  For  residential  wiring  no  other  metal 
conducts  electricity  as  economically  nor  as  well 
as  copper.  It  brings  to  your  home  all  the  won¬ 
derful  advantages  of  electric  light,  heat  and  power 
— the  utility  of  modern  household  appliances — 
the  security  and  convenience  of  the  telephone — 
.  the  pleasant  relaxation  of  radio  and  television. 


THE 


INTERNATIONAL 

NICKEL 

COM  (•ANY  OF  CANADA,  LIMITED  |||^Q 


Electrical  living 
offers  you 
many  modern 
features 


Intercom  sys¬ 
tem  enables  you 
to  communicaie 
quickly  with  any 
room.  Enjoy  music 
from  radio  or  hi-fi 
anywhere  in  the 
bouse. 


Built-in  electric 
ranges  are  a  real 
convenience  for 
modern  house¬ 
wives  .  .  .  provide 
clean,  even  heat 
for  cooking. 


Electric  heating  insures  clean,  even 
heat  throughout  your  home.  Saves 
space  usually  required  by  furnace  and 
healing  ducts  or  pipes. 


/ 


1 
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Unselfishness  To  Become  An  Economic  Virtue...” 


where  specific  investment  prot> 
lems  are  discussed,  where  mat¬ 
ters  of  provincial  or  federal 
legislation  affecting  the  invest¬ 
or  are  threshed  out.  submission* 
to  governments  reviewed  nut 
or  results  of  such  briefs 
analysed. 

There  is  this  year,  as  part 
ol  a  major  study  and  discussion 
the  matter  of  portfolio  manage¬ 
ment;  and  the  forum  on  “Muni¬ 
cipal  Finances"  surely  must 
ultimately  prove  to  be  of  in¬ 
terest  to  every  local  town  or 
city  councillor 

It  is  not  just  a  phrase  this 
“investment  is  everybody's  bus¬ 
iness".  Whether  you  get  a  side¬ 
walk  or  a  sewer,  it  all  depends 
very  much  on  what  the  climate 
pre.seribes  tor  the  investment 
community.  Whether  govern- 
nK'uts  have  a  deficit  or  not  is 
now  is  very  much  a  matter  of 
how  much  has  to  he  set  asido 
every  year  for  debt  .service — 
not  tar  from  .S800  million,  for 
Ottawa  alone.  (There  also  was 
dancing  at  the  Casino  last 
night,  and  very  well  done  t/M, 
even  lor  tired  by-standers  such 
as  this  onc.f 

There  arc  the  discussion* 
seriously  needed,  by  those  who 
now  would  go  in  more  heaxily 
for  equities  nr  those  who  would 
increasingly  favor  bonds  for  in- 
V('slment.  Is  inflation  dear,  or 
is  just  playing  catty  is  one  of 
the  problems  on  which  differ- 
(-nces  of  opinion  are  necessary 
before  one  can  make  up  one'* 
own  mind. 

But  then,  each  client  has  his 
own  needs,  and  when  the  party 
IS  over  hard  thinking  again  is 
available  for  anyone  who  wants 
to  invest  some  money  in  either 
security  or  growth  nr  ineoms 
nr  all  three  —  whether  it  is  J.'iflO 
or  $.10,000. 


N.  J.  Alexander,  Retiring  President  ef' rZrw^emocVS 
I.D.A.C.  Calls  For  Readjustment  of  Atti- 
tudes  and  Practices  in  Fat 
Condition  of  Prices  Stability. 


rials  has  remained  almost  con¬ 
stant  while  prices  of  many 
food.stuffs  have  fallen. 

In  Western  Kurope,  in  Great 
Britain.  .lapan,  .North  .Ameri¬ 
ca  and  elsewhere,  there  is  sur¬ 
plus  prtxiuctive  capacity,  much 
of  which  is  highly  efficient  and 
employing  the  most  modern  of 
techniques.  Today,  the  com¬ 
petition  for  export  markets,  in 
both  raw  erials  and  finish¬ 
ed  goods,  is  intense  —  more 
so  than  in  the  memory  of  most 
of  us  here. 

During  the  postwar  period 
government,  business,  industry 
and  labour  have  all  been  condi¬ 
tioned  to  rising  prices.  It  is  not 
going  to  be  ea.sy  —  particularly 
in  North  .America  —  to  read- 
ju't  both  our  attitudes  and 
practices  to  the  almost  strange 
condition  ol  relatiiely  steable 
prices. 

Concessions,  some  of  which 
may  not  come  easily,  will  have 
to  be  made  by  labour,  indus¬ 
try,  business  and  by  govern¬ 
ment.  Putting  it  more  blunt¬ 
ly,  unselfishness,  of  necessity, 
is  going  to  have  to  become  an 
economic  virtue. 

Man's  store  of  knowledge  is 
increasing  at  an  accelerating 
pace.  The  scientific  discovery 
of  today  becomes  the  techni¬ 
cian's  problem  overnight  and 

(('ontinued  on  Page  13t 


Canadian  people  a  clearer  un¬ 
derstanding  ol  the  situaiton. 
The  public  was  told  both  of  the 
country's  improved  financial 
strength,  some  of  its  economic 
problems  and  of  the  govern¬ 
ment's  determination  to  main¬ 
tain  a  sound  dollar. 

Happily,  in  his  budget  speech 
this  year,  Mr.  Fleming  was 
able  to  project  a  budget  sur¬ 
plus  of  $12  million  and  nun- 
budgetary  requirements  of 
some  $22.5  million.  On  this  basis 
net  cash  rf*quiremenls  tor  the 
fi.scal  year,  including  the 
C..N.R..  will  be  about  $210  mil¬ 
lion.  This  is  in  sharp  conlra.st 
to  the  overall  cash  require¬ 
ments  of  $900  million  in  the 
1959-60  fiscal  period  and  $1,- 
273  million  in  1958-59. 

Now,  where  do  we  stand  and 
where  do  we  go  from  here? 
Inflation  Halted 

Throughout  the  world  the 
postwar  period  has  been  one 
of  rising  prices  promoted  large¬ 
ly  by  a  varying  degree  of  in¬ 
flation.  but  the  experts  are 
almn.st  unanimous  in  the  opi¬ 
nion  that  today  the  inflationary 
trend  is  over  lor  the  foresee¬ 
able  future,  F.ven  during  the  re- 


Murray  Ray  —  ,A  year  ago 
when  I  took  office  as  your 
president  considerable  progress 
bad  been  made  in  re-establish¬ 
ing  the  Canadian  dollar  on  a 
Round  basis  through  allaying 
fears  of  inflation  and  thus  re¬ 
storing  public  confidence  in 
Canada's  financial  structure. 

It  is  unnecessary  for  me  to 
discuss  the  background  of  the 
inflationary  conditions.  By  .tune 
of  last  year  the  Canadian  econ¬ 
omy  was  well  along  the  road 
to  recovery  from  the  recession; 
C'.ere  had  been  no  increase  in 
the  money  supply  for  a  period 
of  nine  months  and  the  Minis¬ 
ter  of  Finance  was  firmly  em¬ 
barked  on  a  course  towards 
balancing  the  budget. 

Unfortunately,  the  public  at 
that  time  hardly  seemed  aware 
of  Canada's  improved  position 
and  certainly  did  not  appre¬ 
ciate  the  significance  of  the 
favourable  developments  that 
had  occurred.  Our  assoi-ialion 
stated  that  some  public  en¬ 
lightenment  on  these  matters 
was  essential.  We  were,  there-  ^ 
fore,  plea.sed  w’hen  the  Minister 
of  Finance  in  a  .series  of  can-  , 
did  statements  brought  to  the 


This  year's  meeting  site  —  Manoir  Richelieu,  Canada  Steamship  Lines'  summer  resort  at  Murray  Bay,  P.Q. 


Investment  Dealers,  At  Annual  Meeting 
Review  A  Year  Of  Complex  Developments 


The  Financial  Times 


I  province  of  Quebec  also  have 
'  their  problems  and  their  eon- 
'  tentions,  but  at  least,  they  are 
righ  here  in  la  belle  province 
and  here  is  a  lot  to  be  said 
lor  that." 

I  .Money  rates.  'I'here  aie  moie 
I  schools  of  thought  than  there 

■  are  on  the  matter  of  whii  h  fish 
'  tastes  best  at  breakfast.  .And 

■  because  investment  deah'rs  are 

I 

i  not  clairvoyant  —  which  is  good, 
I  otlierwi.se  there  would  be  no 
I  market  and  no  compel  if  ion  — 
.  the  (rames  of  reference  within 
I  which  money  management,  in- 
,  teresi  rates,  shortages  or  ea.sy 
i  flow  of  credit  are  discussed 
;  are  very  wide  and  the  talks 
become  lalkleasi; 


Ol gaiiisations  ol  the  IDAC 

This  ‘  Analyst ■■  fully  concedes 
that  he  is  gelling  on  after- 
watching,  for  hof  many  years'.’ 
the  ID.AC  and  its  year  to  year 
progress. 

'I'he  programs  become  in¬ 
creasingly  comprehensive;  Of 
course  It  is  nol  all  h  ird  work; 
don't  lie  silly.  But  there  is  a 
lot  of  it . 

There  are  these  round  tables 


MURRAY  BAY,  P.O.  -  Here, 
at  tidewater,  down  on  the  St. 
Lawrence  River,  just  a  half 
a  day's  ride  by  Canada  Steam¬ 
ship  Lines  from  Quebec,  the 
Investment  Dealers'  Associa¬ 
tion  of  Canada  i«  holding  its 
torty-lourth  annual  meeting, 
this  week. 

It  is  one  of  the  most  impor¬ 
tant  annual  functions  of  any 
Canadian  business  association 
lor  the  members  of  the  I.D.A.C, 
are  the  men  whose  job  it  is, 
day  in  and  day  out  to  finance 
Canadian  governments  and 
their  house-keeping,  the  cities 
and  towns  and  school  commis¬ 
sions  and  the  corporations 
which  require  access  to  public 
money  markets. 

If  is  at  these  meetings,  where 
relaxed  and  in  .slacks,  they 
pronounce  judgement  on  credit 
ratings,  on  corporate  problems 
and  on  the  state  of  the  financial 
world  generally. 

All  you  have  to  do  is  listen. 

A'ou  hear  talk  of  I'ducation 
and  of  horseback  riding  You 
see  golf  scores  compared  and 
investment  bankers  from  the 
east  and  west  making  notes  on 
what  is  of  interest  in  the  bus¬ 
iness  world  of  each  other’s 
areas. 

Two  years  ago  they  were 
talking  about  pipe  lines,  last 
year  the  dreariness  and  con¬ 
fusion  ol  the  money  markets 
was  the  main  theme  and  this 
year  there  is  talk  of  easemenf,  j 
of  what  the  lederal  Reserve  is 
doing  and  well,  there  was  that  - 
extraordinary  trout  somebixly 
hooked  early  in  the  morning,  j 
while  the  rest  were  still  asleep. 


;  markets  and  leave  something 
I  for  another  generation  to  do, 

;  too, 

I  There  are  the  farm  lands, 

!  lidely  kept  after  ten  genera- 
j  lions  of  the  de.scendanis  of 
people  who  started  with  nothing 
I  but  a  prayer  and  a  letter  pa¬ 
tent  of  a  French  king  and  some 
'  quite  extraordinary  courage. 

\  There  is  a  vast  panorama 
!  here  lor  investment  dealers  who 
I  like  In  gel  the  imagination  re¬ 
tired  and  their  visions  cleared 
up.  even  though  there  is  a  bit 
'  of  fog  over  the  river, 
j  The  investment  dealers,  work- 
I  ing  hard  and  playing  softly, 

I  have  come  about  300  strong  — 
and  quite  coeducational  too  be¬ 
cause  of  the  many  nice  ladies 
who  have  come  along  —  and 
they  have  come  from  all  cities 
and  all  provinces  in  t.'anada.  to. 
as  one  might  say,  “review  the 
bidding." 

The  Maritimers  arc  here,  still 
holding  their  problems  in  their 
minds  (see  The  Financial  Times 
.lune  10th  issue';  the  people 
from  the  oil  country  in  the 
west  that  politics  almost 
drowned  but  did  not  quite  suc¬ 
ceed  are  here  with  the  col¬ 
leagues  from  the  west  coast 
and  from  Ontario  and  Quebec. 

•And  the  Quebec  City  folk  are 
here,  playing  host,  as  they  do 
every  second  year,  to  Canada’s 
investment  community  of  which 
they  themselves  lorm  such  an 
important  part. 

The  Economic  Areas 

(The  crops  need  more  sup¬ 
port,  say  those  from  .Manitoba 
and  Saskatchewan;  oil  is  not 
holding  its  own,  tho.se  from  Al¬ 
berta;  the  freedom  from  direct  \ 
provincial  debt  is  discussed  and  i 
wondered  at  by  tho.se  from  Van¬ 
couver;  we  ne(‘d  more  capital 
investment,  proclaim  the  On¬ 
tario  people.  We  want  more 
A  ankee  money  say  others,  (but 
could  it  not  be  disguised  a  little 
better'.*'  The  natives  of  the  host 


The  Murray  Bay  story  this 
year  again  lealiires,  education 
ol  younger  staff  members,  th* 
management  of  portfolios  in 
limes  of  stress  and  uncertain- 
(( 'ontinued  on  Rage  13' 


New  President  of  I.D.A.C 


Is  of  absorbing 

i  interest. 

Somehow,  at  Murray  Bay, 
with  the  tide  coming  in  (or  is 
I  it  going  out'.’'  with  a  rainy  w'ind 
blowing  Irom  .somewhere  tlie 
answers  do  appi'ar  to  lie  a  little 
more  clear,  at  least  lor  tho.se 
who  insis  on  making  up  their 
minds  right  now. 

The  meeting’s  import  is  high¬ 
ly  spiced  by  the  fact  that  young 
blood  mixes  freely  with  old. 
There  are  grey  heads  who  have 
seen  mo,st  of  it  and  would  not 
be  too  surprised  at  anything. 
There  are  the  up  and  coming 
younger  men  who  still  have  the 
ebullience  of  uncluttered  mem¬ 
ories  and  who  are  eager,  very 
eager  to  learn 

Work  At  Education 

They  have  heard  only  of 
booms  and  rectsssions.  minor 
ones.  Depressions  arc  a  strange 
and  “impossible"  phenomenon 
of  which  they  have  heard  sec¬ 
ond  hand. 

This  is  where  the  caution,  the 
seriousness  of  the  challenge  of 
the  investment  business,  the 
high  sense  of  responsibility  is 
trained  into  the  younger  pro¬ 
fessionals. 

That  is  why  education  looms 
large  not  only  at  these  annual 
meetings  but  throughout  the 
year  in  branch  and  head  oil  ice 


Here  there  are  the  mountains 
of  the  Canadian  Shield  in  the 
background  and  all  tbe  limit¬ 
less  resources  which  are  wait¬ 
ing  to  be  develop(‘d.  Rut.  says 
one  with  greater  wisdom  than 
some  others,  let's  nol  rush  it 
all  at  once;  we  have  to  find 


One  of  the  three  cups  presented  annually  by  The  Financial  Times  to  win- 
of  the  education  and  public  relations  contest,  open  to  members  of  the 
itment  Dealers'  Association  of  Canada. 

were  Greenshields  &  Co.  Inc.,  Montreal;  McLeod, 
Toronto  and  Norman  R.  Whittall  Ltd.,  Vancouver. 


ERIC  S.  MORSE 


:lc(  led  I’rcsident  ol  the  Investment  Dealers’  .Association 
inada  ItltlC  til.  Mr  Morse  is  vice-chairman  ol  the  board  of 
.  PillielH  &  Company,  Ltd  ,  Montreal,  P  Q 


Young,  Weir  &  Co.  Ltd. 


SELECTED  FINANCIAL  INDICATORS 


Fond  Yielrl.s 

Canadas  Rank  Loan*  (Millions  -^1 


Treasury  Bills 

15  Years 

Financial 

1952 

.92 

3.57 

183.6 

1953 

1.25 

3.65 

251.9 

1954 

1.35 

3.27 

3.35.7 

1955 

2.56 

3..38 

4  41.2 

19.5fi 

I 

2.64 

3.38 

443.1 

11 

2.52 

3.38 

568.7 

III 

3.16 

3.88 

513.5 

IV 

.3.67 

4.01 

563.2 

1957 

I 

3.70 

4.06 

518.6 

II 

3.80 

4.. 37 

.501.3 

III 

3.94 

4.42 

435.5 

IV 

3.64 

3.75 

171.7 

1958 

I 

2.44 

3.91 

432.8 

11 

1.75 

3.91 

412.5 

III 

2.02 

4.18 

365.8 

IV 

3.45 

4.48 

467.7 

1959 

I 

3.88 

4.84 

482.6 

1959 

II 

4.92 

4.94 

460.7 

III 

5.43 

5.42 

488.1 

IV 

5.00 

5.36 

.548.2 

1960 

I 

4.07 

5.28 

506,6 

(*)- 

—New 

Corporation  bonds 

minus  retirements,  durtng 

Personal 

Ind.  Agric.  Comm. 

Total  incl.  ( 

513.9 

2,160. 

3,048. 

615.7 

2,493.3 

3,o3o, 

751.3 

2,854.8 

4,164.1 

966.1 

3,322.8 

4,971.2 

943,1 

3., 522.8 

5,070.8 

913.6 

3.773.8 

5.298.9 

857.7 

3,809.6 

5,281.3 

966.0 

3,798.2 

5. .398.1 

869.7 

3,701 .2 

5,.391.5 

824.6 

3,865.3 

5,467.2 

769.4 

3,937.5 

5,380.1 

901.2 

3,750.0 

.5,404.9 

870.3 

.3,670.4 

5,288.3 

809.4 

3,659.3 

5,157.5 

838.0 

3,609.4 

.5,101,6 

897.5 

3,591.3 

5,411.5 

965.3 

3,707.9 

5,579.7 

1,080.6 

4,096.7 

5,975.2 

1.134.0 

4,311.4 

6,264.1 

1.060.9 

4.07,4.9 

6.141.7 

1.049.6 

4.072.9 

6.0.58.7 

year*  1952-.53  in  four  quarters  of  19.56-59. 


.\'ew  Rond 

Financing* 

( 'orporation 

Profits  (Millions  .$) 

Foreig'n  E,\changc  (A) 

Before 

After 

New  Corps. 

( a '  .Net  New 

Total 

Taxes 

Depr  &•  Taxes 

Dollar  L  .S 

Sterling 

633 

1,093 

19.52 

.97  1  .32 

2.72  9^6 

.578 

1,040 

19,5,3 

•287 

19,53 

.98  3  8 

2.72  .3  8 

666 

1.190 

19.54 

569 

298 

1954 

.96  19  ,‘12 

2.69 

121 

26,3 

1 9.55 

780 

414 

1 95.5 

.99  29  32 

2.80  3  .32 

208 

474 

1956 

I 

686 

392 

19.56 

I 

.99  7  8 

2.80  1  32 

.364 

558 

11 

901 

501 

II 

.98  9  32 

2.74  15  .32 

487 

608 

III 

891 

506 

III 

.97  15  ;12 

2.71  1  '4 

388 

57.3 

IV 

796 

141 

IV 

.95  31  3,2 

2.67  7  16 

.394 

.5.59 

1957 

I 

661 

379 

1 957 

1 

.95  21  :12 

2.66  21  32 

.581 

724 

11 

864 

485 

II 

.95  11  32 

2.66  .3  ,32 

307 

444 

III 

797 

4  49 

III 

.96  7  16 

2.69  11  16 

192 

.504 

IV 

680 

392 

r\’ 

.98  13  32 

2.76  1  2 

237 

4.37 

19.58 

I 

,552 

.314 

19.58 

I 

.97  7  16 

2.74  13/32 

350 

676 

11 

747 

4.3,3 

II 

.95  29  .32 

2.68  29  32 

127 

27.3 

III 

789 

451 

III 

.hi  “i)  16 

2.73  15  16 

218 

.501 

IV 

816 

475 

IV 

.96  7  16 

2.70  9  -32 

175 

.575 

19,59 

I 

665 

.367 

19.59 

1 

.96  25  32 

2.72  17  32 

191 

314 

11 

905 

II 

.95  7  16 

2.68  12 

128 

.341 

III 

897 

III 

.94  31/32 

2.65  44  100 

97 

.330 

IV 

IV 

.95  7  .32 

2.66  .58  ion 

1960 

1 

I960 

! 

.95  25  ,32 

2.68  90/100 

A— f^nd 

of  year 

19.'i2-.5.A  otherwise  at 

end  of  quarter. 

QUEBEC 


(delisted) 

Catelli  Food  Products  Ltd 
“B"  (delisted). 

R.  J.  Coghlin  Co.  Ltd. 

Gypsum,  Lime  &  Alaba.stine 
Canada  Ltd.  (delisted) 

Hendershot  Paper  Products 
Ltd. 

Journal  Publishing  Co.  of 
Ottawa  Ltd.  (delisted). 

Powell  River  Co.  Ltd.  'now 
MacMillan  Blocdel  and  Powell 
River  Ltd.) 

Premium  Iron  Ores  Ltd. 

Royalitc  Oil  Co.  Ltd. 

Taylor.  Pearson  &  Carson 
(Can.)  Ltd.  (delisted). 

J.  C.  Wilson  Ltd.  (delisted). 

Belleterre  Quebec  Mines  Ltd. 
(delisted). 

Castle-Trethewey  Mines  Ltd. 
(delisted). 


THE  FINANCIAL  TIMES.  JUNE  17.  19(>0 


New  Executive 

The  Investment  Dealers'  Associotion  of  Canada 
Officers  for  1960-61 
PRESIDENT 

E.  S.  Morse 

C.  Pitfieljj  &  Company,  Limited 
Montreal 

VICE-PRESIDENTS 

,1.  A.  MacMurray— Eastern  Securities  Company  Limited,  Saint  John,  N.B, 
.1.  Edgar  Hill  —  Royal  Securities  Corporation  Limited,  Montreal,  P.Q. 
D.  B.  Shaw  —  A.  E,  Ames  &  Co.  Limited,  Toronto,  Ont. 

W,  S.  Dunlop  —  Oldfield,  Kirby  &  Gardner  Limited,  Winnipeg,  Man. 

T.  W.  Meredith  —  Osier,  Hammond  &  Nanton  Limited,  Calgary,  Alta. 
W.  T.  Brown  —  Odium  Brown  Investments  Ltd.,  Vancouver,  B.C. 


Canadian  Government,  Municipoi 
and  Corporotion  Securities 

CASGRAIN  &  COMPANY 

KMITtO 

3  3  S(.  James  Streef  West 

MONTREAL 

Suite  500  VI.  2-3466 

Members 

The  Investment  Dealers’  Assocuit.ion  nf  Canada 


f.4»hl*y  It  Crippen  Studioe)  j 

i*«=e  *  «  U.IDBAV  J-  EDGAR  HILL 

JAMES  A.  MacMURRAY  »  ■  c 

Eastern  Securities  Company  I  Corporation 

Limited,  Saint  John  !  '■imited,  Montreal 

Vice-Pre.sident  and  Chairman.  Vice-President  and  Chairman. 
Atlantic  District,  The  Investment  Quebec  District.  The  Investment 
Dealer.":'  Assixiiation  of  Canada,  Dealers'  Association  of  Canada, 
1060-61  1960-61 


Members 

DsIVESTMENT  dealers  association  of  CANADA 

507  PLACE  D'ARMES 
MONTREAL 

QUEBEC  CHICOUTIMI 


Walwyn,  Stodgell  &  to 


Limited 

Members. 

Toronto  Stock  Exchan f;e 
The  Winnipeg  Stock  Exchange 
The  Investment  Dealers'  Association  of  Canada 


Class  "A"  Shares 

.McCabe  Grain  Co.  Ltd.  60 
cents  Cum.  Conv.  (delisted). 
Common  Shares 
Central  Canada  Inve.stments 
Ltd.  'delisted). 

London  Canada  Investment 
Corp.  (delisted) 

Bathurst  Power  k  Paper  Co. 
Ltd.  "B". 

Brazilian  Traction  Light  A 
Power  Co.  Ltd. 

Canadian  Eagle  Oil  (’o.  Ltd 


Toronto  —  The  twenty  sixth 
y|  annual  edition  of  the  Eligible 
I  Book  has  again  been  publi«'ied 
|!  by  Cochran  Murray  k  Hay, 
Ltd.  Toronto. 

The  forty  book  lists  all  com- 
I  mon  and  preferred  stocks  listed 
on  the  Montreal  and  Toronto 
stock  exchanges  which  are  con¬ 
sidered  eligible  for  investment 
by  Canadian  insurance  com- 
panics. 

No  important  amendments 
have  been  enacted  in  this  leg- 
j:  islation  (The  British  and  Can- 
:  adian  Insurance  Companies 
Act)  for  some  years  but  a  num- 
l|  ber  of  securities  formerly  not 
ij  regarded  as  eligible  have 
■i  qualified  since.  The  current  list 
'  also  brings  a  number  of  stocks 
which  have  become  eligible 
j  within  the  past  twelve  months. 

I  The  following  are  additions 
to  the  I960  list: 

Preferred  Shares 
Anglo  -  Canadian  Telephone 
i  Co.  $2.90  Cum. 

Atlantic  Acceptance  Corpo¬ 
ration  Ltd.  a’i't'  Cum. 

Brooke  Bond  Canada  (1959)  ! 
Ltd.  4.16%  Cum.  (formerly 
T.H.  Estabrooks  Co.  Ltd)  | 
j  Consumers'  Gas  Company 

!  "R”  5'2%  Cum. 

!  Dover  Industries  Ltd.  6%  i 

Cum. 

International  Utilities  Cor-  , 
porafion  $2.00  Cum  Conv. 

I  Pembina  Pipe  Line  Ltd.  Isl 
,  .5%  Cum 

j  P.  L.  Rohert.son  Mfg.  Co. 

Ltd.  “A"  6%  Cum, 

Union  Acceptance  ('orp.  I.td.  , 
1st  6>/4%  Cum. 

Class  "A"  Shares 
Canadian  Fairbanks  -  .Morse 
Co.  Ltd.  70  cents  Cum.  Part. 
Charles  E.  FrossI  k  Co.  60 
cents  Non  Cum.  Pari.  j 

Common  Shares  | 

Lambion  Loan  k  Invesmenl  ; 
Co. 

American  Ncpheline  Ltd. 
Consolidated  Bakeries  of 
Canada  Ltd. 

Dover  Industries  Ltd. 

Nova  Scotia  Light  k  Power 
Co.  Ltd. 

Switson  Industries  Ltd. 

Giant  Yellowknife  Gold  Mines  j 

Ltd.  I  : 

A  number  of  other  stocks  [  | 
formerly  included  have  been  | 
removed  from  the  I960  list,  j 
either  because  of  redemption 
or  because  the  shares  have  |  ' 
been  delisted  from  the  two  ex-  |  j 
changes,  or  for  other  reasons. 
Deletions 

Preferred  Shares  I 

Caldwell  Linen  Mills  Ltd.  i 
Ist  $1.50  Cum.  (delisted*.  |  ] 
Canadian  Breweries  Ltd.  i 
$1.25  Cum  Conv.  (Redeemed'.  |  ^ 
Central  Canada  Investments  | 
Ltd.  5%  Cum.  (Redeemed*  ]  ^ 
T.  H.  Estabrooks  Co.  Ltd.  !  j 
4.16%  Conv  (now  Brooke  Rond  !  j 
Can.  19.59  Ltd.)  I  j 

Hendershot  Paper  Products  j  j 
Ltd.  6%  Cum.  I  , 

Imperial  Flo-Glaze  Paints 
Ltd.  $1..50  Cum  Conv.  Part  ! 

I  Redeemed). 

International  .Milling  Co.  1st 
“A".  4%  Cum.  U.S.  I  Redeem-  , 
ed). 


Kippen  &  Company  Inc 

INVEST.MENT  SECURITIES 
Established  1922 


STOCK  ORDERS  EXECITED  ON  4LL  EXCBANCES 


44  KING  STREET  WEST.  TORONTO 
EMpire  4-1131 

WINDSOR  WINNIPEG  HAMILTON  CORNWALL  PORT  HOP* 


Montreal  Slock  Exchange  Canadian  Slock  Exchange 
THE  investment  DEALERS  ASSOCIATION  OF  CANADA 


Direct  Wire  Connectrans 


Toronto 


607  St.  James  Street  West 
MONTREAL 


Specialists 


underwritin 

and 

distributing 

Maritime 

Securities 


71,  ST-PIERRE 
QUEBEC 

TEL.  LA  2-5681 


(Krass  Studios) 

W.  T.  BROWN 

Odium  Brown  Invostmonts  Ltd. 
Vancouver 

Vice-President  and  Chairman, 
Pacific  District,  The  Investment 
Dealers'  Association  nf  Canada. 
1960-61 


I  W.  S.  DUNLOP 

'  Oldfield,  Kirby  &  Gardner 

Limited,  Winnipeg 

Vice-President  and  Chairman, 
Mid-Western 


GOVERNMENT, 
MUNICIPAL,  CORPORATION 
AND 

INDUSTRIAL  SECURITIES 


District,  The  In¬ 
vestment  Dealers'  Association  of 
Canada,  1960-61 


EASTERN  SECURITIES  COMPANY 

LIMITED 


Municipal  Finance  to  Enjoy  More 
Stable  Interest  Rates  in  Sixties 


SAINT  JOHN,  n.b. 

MONCTON,  N  B..  HALISAX,  N.$.,  SVONtY,  N.S. 
SREDERICTON,  N.B.,  CHARLOTTETOWN,  P.1,1., 


term  bonds  in  quantity  at  the 
stipulated  maximum  rate, 
there  would  be  more  invest¬ 
ment  money  available  for 
municipal  bonds. 

This  is  a  short-sighted  policy. 
If  sound  federal  credit  man¬ 
agement  is  further  jeopardized, 
there  ultimately  will  be  reac¬ 
tions  prejudicial  to  local  gov¬ 
ernment  credit.” 

Tax  immunity  is  a  distinct 
advantage  in  broadening  the 
market  for  municipal  bonds, 
and  without  it  there  would  be 
decidedly  higher  interest  rates 
for  them,  he  said  further. 

The  immunity  of  the  .Ameri¬ 
can  states  and  their  municipali¬ 
ties  from  federal  taxation  is 
neither  a  privilege  nor  a  sub¬ 
sidy.  Mr.  McGee  added,  and 
such  immunity  may  not  be 
altered  without  the  con.sent  of 


the  stales. 

He  said  there  are  thousands 
of  issues  nf  smaller  American 
municipalities  and  school  dis¬ 
tricts.  which  are  not  rated  ,  by 
the  investment  rating  services. 
“More  than  any  others,  they 
need  tax  immunity  as  a  means 
of  providing  marketability  for 
their  bonds,"  he  declared. 

Where  the  municipal  bond 
market  is  concerned,  according 
to  Mr.  McGee,  "the  immediate 
effect  of  the  disruption  of  the 
summit  conference  was  some 
hesitancy  by  Investors. 

Since  then,  the  inventory  of 
bonds  in  the  hands  of  dealers, 
which  is  quite  heavy,  has 
moved  fairly  well  .  .  .  and 
generally  the  market  has 
brushed  off  the  international 
situation  in  an  encouraging 
manner.” 


New  York— We  are  probably 
in  a  decade  "in  which  interest 
rates  will  not  decline  materi¬ 
ally  from  the  present  level, 
except  during  periods  of  mone¬ 
tary  case  stemming  from  unu¬ 
sually  stable  economic  condi¬ 
tions  or  from  recessions," 
Cishman  McGee,  partner  of  R. 
W,  Pressprich  &  Co.,  told  the 
.Municipal  Finance  Officers  As¬ 
sociation  of  the  United  States 
and  Canada  last  week. 

The  immediate  outlook  has 
been  made  rosier  by  Federal 
Reserve  action  in  cutting  the 
rediscount  rates  from  4%  to 
.m%  at  Philadelphia  and  San 
Francisco,  he  said,  terming  it 
"good  news,  indeed,  in  favor 
of  improved  bond  prices." 
Eight  other  Federal  Banks, 
including  New  York  and  Chica¬ 
go  have  since  joined  the  move, 
lowering  the  cost  of  commer¬ 
cial  loans. 

The  volume  of  bonds  issued 
by  American. slates  and  muni¬ 
cipalities  so  far  this  year  is 
less  than  in  the  same  period 
last  year,  according  to  Mr. 
McGee,  about  14.7%  in  the  first 
five  months.  "1  believe."  he 
said,  "however,  that  this  is 
only  a  mild  lull  in  a  long  term 
trend  of  volume  which  will  be 
generally  upward,  because  of 
the  anticipated  population 
growth." 

Capifal  Demand 

New  family  formations  will 
soon  again  increase,  said  Mr. 
McGee,  rreating  needs  for 
various  public  improvements, 
and  there  is  no  doubt  that  the 
demand  for  capital  will  he 
heavy.  He  said  that  if  there  is 
enough  new  capital  to  meet  the 
fresh  demands,  interest  rates 
need  not  rise  further. 

"He  criticized  an  association 
that  recently  encouraged  Con¬ 
gress  to  continue  the  4'>4%  rate 
limit  on  bonds  of  more  than 
five  years'  duration. 

"Their  argument,"  be  said 
"was  that,  if  the  federal  go^'- 
ernmenl  could  not  issue  long- 
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Their  Influence  on  Bond  Markets,  on  Lenders  &  Borrowers 


Montreal  •  Trois  Rivieres  •  Quebec 


(Continued  from  Page  6i  >  sterism."  Bank  of  Canada 
temporarily  vacated  the  long 
marked-up  new  one  Thus  when  market,  and  it  seemed  to  broad- 
available  for  cash  they  invited  end  as  official  intervention 
liquidation,  even  without  grow-  receded  and  as  yields  rose. 


loans,  it  was  perhaps  inevit-  i  was  healthy;  fear  of  corporate  below  New  York,  reflect  Bank 


Government,  Municipal,  Corporote 
Bonds  and  Stocks 


^RENIER,tXUEL^UC 

>3nA^Atjnint  2)jXiJtjAJ 


available  for  cash  they  invited 
liquidation,  even  without  grow¬ 
ing  suspicions.  Some  believe 
the  196.9  and  1966  issues  should 
have  been  omitted  from  the 
Loan,  but  this  would  have 
ruined  the  “special  deal  for 
Victory  Bonds  only"  pitch. 

I  believe  a  bond  for  bond 
exchange,  with  no  cash  prices, 
except  as  determined  by  a  free 
market,  would  have  prevented 


able  that  the  August  20th  selling  waned,  “convertibles" 
auction  may  have  produced  in-  j  were  popular,  a  balanced 
sufficient  bids  to  cover  the  future  budget  was  possible,  and 


I  Unemployment  Insurance 
Fund 

j  In  the  first  quarter  of  19.99. 
I  UIC  sold  $129  millions,  includ- 
I  ing  $30  millions  Conversion 
I  1972'.s,  and  $45  millions  other 
j  longs,  realizing  large  losses. 
I  until  a  Government  loan  post- 
I  poned  further  selling.  The  story 


sufficient  bids  to  cover  the  future  bu 
tender,  for  $23.5  million  3  the  “infl 
months  and  $8  million  6  months  dormant, 
bills  were  withdrawn.  Rejected 
bids  obviously  yielded  more  * 

than  low  accepted  bids  of  6.67%  Early 
and  6.99%.  The  hours  of  delay  dines  in 


selling  waned,  “convertibles"  of  Canada  s  purchases  of  bills, 
were  popular,  a  balanced  reductions  in  the  weekly  issue, 
future  budget  was  possible,  and  and  a  $140  million  replacement 
the  “inflation  p.sychosis"  was  of  maturing  June  inth  bills, 
dormant.  with  a  bond  issue.  Bankers, 


The  Current  Year 


Early  this  year,  further  de¬ 
clines  in  loans,  and  some  mone- 


largc  dis-investment.  resulting  i  similar  this  year.  This 


in  a  lower  percentage  convert¬ 
ed.  and  more  harmless  residual 
holdings  of  1963’s  and  1966’s. 


until  a  Government  loan  post-  what  really  happened, 
poned  further  selling.  The  story  I  believe  that  this  episode 
is  similar  this  year.  This  was  the  most  important  financ- 

liquidation  reflects  UIC’s  prior  iai  event  of  1959.  and  was  con- 


aid  to  debt  management.  Fac¬ 
ing  a  Winter  of  obvious  unem- 


While  Victories  were  “pegged"  pioyment.  (after  a  large  early 


71,  Peter  Street 
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at  par  for  8  weeks,  long  U.S. 
Treasury  3's  had  fallen  4  points 
in  7  weeks  to  mid  July,  and  4*^ 
points  more  to  late  September. 

To  sum  up,  the  objectives  of 
debt  and  money  management 


1958  bond  liquidation)  UIC  con¬ 
verted  all  its  Victory  Bonds, 
even  its  reputed  $89  millions 

1959  and  1960  maturities  — 
buying  no  bills  until  October. 
19.58.  These  short  Victories 


in  the  awards  suggests  the  de-  tary  ease,  strengthened  the 
cision  was  high  government  bond  market.  Business  no 
policy.  We  have  never  heard  longer  expected  a  boom  and 
what  really  happened.  the  U.S.  steel  strike  setlement 

I  believe  that  this  episode  discouraged  stockpiling  at  high 
was  the  most  important  financ-  interest  rates.  High  corporate 
iaI  event  of  1959.  and  was  con-  liquidity  minimized  portfolio 
structive  in  that  it  confront-  liquidation.  Our  February  and 
ed  the  whole  cabinet  with  Mr.  March  financing  again  stressed 
Fleming's  money  problems.  I  “Convertibles."  some  being 
am  mystified  as  to  why  it  auctioned,  fetching  above  the 
merited  no  comment  in  either  initial  offering  price.  Rank  of 
the  Bank  of  Canada  Report  or  Canada  exchanged  maturing 
the  Budget.  i  bonds  for  $129  millions  in  5*i’s 


whose  adherence  to  the  15%  Since  July.  1957.  a  $2..5n0 
liquidity  convention  makes  million  rise  in  Federal  debt 
them  a  “captive"  market  for  involved  over  $800  millions  in 
Canadian  bills,  may  resent  this  '  Savings  bonds,  and  .just  under 
“.squeeze."  The  public  may  (Continued  on  page  16) 


think  money  is  "easy,"  when 
in  fact  it  is  only  “cheap,"  to 
Ottawa  and  a  few  others.  Th# 
“squeeze"  may  aim  at  depre¬ 
ciating  our  dollar,  encouraging 
term  extension  by  making 
liquidity  expensive,  and  at 
launching  a  bankers  acceptance 
market  below  the  prime  loan 
rate.  Bank  of  Canada  selling  of 
long  terms,  which  keeps  yields 
up.  might  be  moderated  soon 
to  encourage  holders  of  S'j’s 
due  1960  to  convert  into  1975 
bonds,  a  right  which  lapses 
June  .90th. 

Since  July.  1957.  a  $2..5n0 
million  rise  in  Federal  debt 
involved  over  $800  millions  in 


were  to  lengthen  the  debt,  to  .  have  helped  in  meeting 

decrease  public  liquidity  and  to  |  claims,  without  large  losses. 
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raise  interest  rates  to  levels 
where  the  public  would  buy. 
Obsession  with  numerical  suc¬ 
cess  prompted  practices  inap¬ 
propriate  to  peacetime  free 
markets,  foreign  to  our  tradi¬ 
tions.  It  fostered  distrust,  and 
more  dis-investment  from 
initial  placement  of  bonds  in 


Mr.  Coyne  later  told  a  Com¬ 
mons  committee  that  UIC  could 
not  have  sold  its  $308  million 
Victories  during  the  Conver¬ 
sion—.  .  .  .  “It  was  loo  large 
for  the  market  to  take.  It 
would  have  ruined  the  market 
.  .  ."  One  might  ask.  “What 
market?”  since  over  2.000 


unstable  or  unwilling  hands—  larger  bond  accounts  could  deal 
including  a  Governmeni  Trust  j  victories  with  only  one 
account.  '  dealer  officially  representing 

Bank  of  Canada  fortunately  the  Bank  of  Canada  or  Loan 
no  longer  had  a  $150  million  Committee.  The  only  real 
legal  limit  on  its  long  bond  ;  market  was  in  Bank  of  Canada, 
holdings.  Monetary  expan.sion,  j  This  implies  the  Rank  denied 


legal  limit  on  its  long  bond  ;  market  was  in  Bank  of  Canada, 
holdings.  Monetary  expan.sion.  This  implies  the  Rank  denied 
during  and  after  the  Conver-  to  UIC  the  cash  prices  it  offer- 
sion.  <  added  to  previous  expan-  ed  the  public,  the  banks  and 
sion)  enhanced  potential  in-  others. 

flatinnary  pressures  as  re-  The  conflict  ol  interest  — 


By  September  the  various  “Convertibles  due  196.9-76. 
Conversion  bonds  were  from  7  I  subsequently  selling  most  of 
to  1.9  points  below  their  issue  them,  plus  perhaps  $80  millions 
prices.  io  long  term  bonds,  in  trade  for 

In  this  gloom,  some  genius 
designed  the  successful  5>i% 

Convertibles  due  in  1960  and  ^  ^7%  to  3.01%  in  March. 

1962.  extendable  by  the  holder  Fleming's  welcome  reve¬ 
to  1975.  These  raised  new.  non-  *210 

corporate  funds,  repaving  cor- 

porate  holders  of  3's  due  Oct-  oniergence  as  the  symbol 
ober  19.59.  whose  re-investment  m  Ottawa, 

in  remaining  low  coupon  issues  P'“*'  «  S’'""" 

lifted  the  market  “bv  its  boots-  !  P'^-V‘^'’o 

traps"  -  .9’s  due  December  "wlly  important.  This  is  a 

1961  moving  from  6.22^^  Sept-  I  P’"’^''' 
ember  .90th  to  4.89'’.  Dee-  I 

ember  -Jnd  i  struggles  with  tremendous 

difficulties  -  not  all  of  them 

These  bonds  anticipated  cor- 

porate  dis-investment.  and  the  reces- 

Bank  of  Canada,  also  encour- 
aged  term  extension  by  bid- 

ding  up  the  nearest  bond  issue  available  for  junior  | 

governments,  less  borrowing  | 


Oetrait,  Mich. 
Rutland,  Vermont 
Burlington,  Vermont 


Bridgeport,  Conn. 

St.  Johnsbury,  Vermont 
Plottsburg,  N.Y. 


covery  came.  Thus  intere.st  UIC’s  needs  versus  debt  man- 
rates  rose,  of  necessity,  to  agemenf.  (not  apparent  while 
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III  levels  unlikely  had  there  been 
no  Conversion  on  this  basis. 
Il'j  These  rates  encouraged  Provin- 
iii  CCS  and  others  to  increase  bor- 
'•  rowings  abroad,  aggravating 
Z  our  exchange  premium,  and 
-|!  our  balance  of  payments  de 
:  ficit.  since  some  of  our  infla- 
'  fionary  pressures  were  reliev- 
i  ed  by  imports,  subsidized  by 
the  exchange  rate. 

Bank  of  Canada's  swollen 


UIC’s  needs  versus  debt  man-  This  move  also  governments,  less  borrowing  ]' 

agemenf.  (not  apparent  while  expelled  some  "international  ghroad.  and  a  lower  priced  j 

fh  Fund  grew  or  government  irieney  •  The  Bank's  grip  Canadian  dollar.  j 

ran  cash  surplu.ses',  was  ere-  the  market  was  restored.  borrowers,  and  for-  | 

aled  by  Parliament  placing  expectations  were  changed,  and  cign  lenders,  may  heed  Mr,  jj 

Rank  and  Finance  officials  on  the  Savings  Loan  set  a  new  (Boyne's  niitspoken  speeches  j 

th,.  iiir  rnmrr.itt„,.  r.„v»rn.  Tccord.  Annual  Report,  dealing  ' 

with  our  balance  of  payments 


ran  cash  surplu.ses',  was  cre¬ 
ated  by  Parliament  placing 
Rank  and  Finance  officials  on 
the  UIC  Committee.  Govern¬ 
ment  widened  the  benefits  in 

19.58  so  that  the  Fund  entered 

19.59  with  increased  outgo, 
shorn  of  its  more  liquid  Vic¬ 
tories  by  the  Loan.  Had  an 
independent  trustee  forced  $300 
millions  in  Victories  on  Bank 


Two  CNR  issues  in  Decem- 


Jeon  Gendron 
R.  Monost 


George  Falordeau 
T.  H.  Dunn 


ber.  one  a  ‘  convertible,"  were  xhey  inter  that  we  should  save 


less  .succe.ssful.  Pre-allotment 
premiums  on  the  short  bond 


more,  or  reduce  capital  invest¬ 
ment.  This  means  we  should 


quickly  became  discounts,  after  postpone  increases  in  living 
the  usual  "oversubscription.”  standards. 


MONCTON 

FREDERICTON 


CHARLOTTETOWN 

SUMMERSIDE 


long  term  holdings  overhang  of  Canada  for  cash,  he  would 


while  the  long  bonds  fell  4>/s 
points  to  a  6.20'y  basis, 


Bank  ot  Canada,  by  selling 
its  long  bonds  in  trade  for  short 


the  market  The  full  conse¬ 
quences  of  the  Loan  should 


have  faced  a  reinvestment 
problem,  but  UIC  had  as  much 


By  yearend  bank  loans  had  |  issues,  may  he  competing  Inr 


contra-seasonally. 


have  been  evident  within  two  right  as  chartered  banks  to  fifteen  months  net  public  buy- 


long  term  money  with  Junior 
Governments.  ye(  it  really 
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years— but  it  is  not  yet  com¬ 
pleted  Liquidation  of  these 


Rank  of  Canada's  short  paper  ing  of  marketable  bonds  was  should  reduce  its  long  bonds 


—  or  even  specially  created  $1.9(X)  millions.  Over  $490  mil- 


HO'/r  of  its  portfolio. 


bonds  will  lend  to  keep  long  Government  short  paper.  Had  lions  were  bills,  over  $1,100  |  before  another  recession  The 


SYDNEY,  N.S, 


term  interest  rates  high,  yet 
their  retention,  until  another 
recession  brings  more  deficits, 
suggests  another  problem. 
Other  long  term  borrowers  will 
feel  the  presence  of  these 
bonds. 

Official  support  wa.'  with¬ 
drawn  firstly  from  the  short 
Conversions,  and  from  the 
longer  issues  ahou(  November 
Isl,  In  October  alone  the 


this  happened,  19.59's  sales  millions  under  two  years,  and  Bank's  purchases  of  shorts 


would  have  pressured  the  short 
market,  not  the  long,  for  the 


only  $38  millions  over  10  years  give  funds  tn  the  sellers.  These 


in  term.  The  public  preferred 


he  corporations  which 


converted  Victories  would  have  liquidity  —  the  "Convertibles”  would  never  buy  a  municipal. 
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been  in  Bank  of  Canada 
Subordinating  UIC's  liquid¬ 
ity  needs  to  debt  management, 
was  of  transient  benefit,  for 
many  long  term  bonds  soon 
were  sold  at  a  loss  to  UIC. 
Debt  management  problems 
during  the  loan  would  have 


supplied  it  The  short  market  '  Recent  Bill  yields,  over  ir'r 


money  supply  rose  $325  mil-  been  greater  if  UIC’s  interests 


lions  to  a  $13, .947  millions  peak 
—a  gain  of  $995  millions  from 
•hine.  but  by  year  end  it  was 
$100  millions  below  the  peak. 
The  public,  in  the  last  quarter, 


had  prevailed.  Yet  the  UIC 
Committee  would  have  been 
spurning  the  Loan  conceived 
in  their  other  capaeiteis.  I 
pray  that  Parliament  will 


as  prices  fell,  added  $518  mil-  never  again  place  public  serv- 


lions  to  their  marketable  bond 
holdings— mainly  short  terms 
—and  a  record  Savings  Loan 
had  recaptured  some  Conver¬ 
sion-created  cash.  Year  end 
yields  on  the  two  shortest  Con¬ 
versions  were  4.62'r  and  4.75% 
compared  to  3.00^;  an  d3.5% 
at  issue. 

Psychologically,  by  impress¬ 
ing  cabinet  with  the  financial 
facts  of  life,  the  aftermath 
aided  Mr.  Fleming's  fight  for 
smaller  deficits.  Theorists,  and 
market  participants  had  ex¬ 
perienced  the  power  of  the 
marketplace  in  overcoming 
coercion,  manipulation,  mone¬ 
tary  expansion,  and  "huck- 
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ants  in  such  an  impossible 
dilemma  Th  .stoppage  aid  to  j 
debt  management  is  not  worth  1 
the  result. 

Passing  on  h>  1959 

First  quarter  selling  (by 
UIC*  depressed  the  long  mar¬ 
ket.  while  new  short  term  bor-  j 
rowings  at  rising  yields  en-  | 
couraged  a  $560  millions  gain  j 
in  public  holdings.  Chartered  i 
bank  selling  was  small  but  the  j 
forecast  $8.50  million  cash  de-  ; 
;  ficit  weakened  the  market.  In 
I  th  second  quarter,  poorly  re- 
i  ceived  9  and  19  year  CNR  . 
j  issues  were  lollowed  by  two 
successful  bites  at  a  .July  re- 
!  funding.  One  involved  an  auc  i 
!  tion  of  $200  millions  in  1  year 
^  bills  at  a  5.49%  average.  The 
'  other  involved  2**4%  and  3%  j 
j  issues  due  1960  at  yields  of  j 
I  5. .50%  and  5.68'?^.  Discount 
;  being  tax  free  to  corporations, 
these  after-tax  yields.  (4.13'^  ! 
and  4.18%)  equalled  paper  at  ' 
par  carrying  8.26% -8.36% 
coupon  rales.  This  corporate 
buying  suggested  future  dis-  , 
j  investment  as  business  expand¬ 
ed  1  think  the  reliance  on  : 
short  term  borrowing  was  of 
necessity,  rather  than  choice. 
Second  and  third  quarter  charf- 
tcred  bank  selling,  about  $700  I 
millions,  pressured  the  market 
as  loans  rose  about  $900  mil¬ 
lions  in  9  months  —  some  of 
'  this  borrowing  being  in  ad- 
j  vance  of  real  need. 

I  The  3  and  6  months  bill  tend- 
I  ers  of  August  13th.  averaging  : 
j  6.16'4  and  6.37%.  involved  low  ' 
accepted  bids  of  6.55%  and  ; 

I  7.25%.  The  money  market 
'  (August  12*  was  “in  the  Bank" 

I  for  $48  million.  With  a  “frozen" 
money  supply,  and  rising  bank 


THE  CONTINUED  STRENGTH  OF  THE  FINANCES  OF 

lA  PROVINCE  OE 


Significont  indicators  demonstrote  the  striking  progress  ochieved  since  1945 
by  the  finonces  of  Lo  Province  de  Quebec: 


Populotion . 

Aggregote  personol  incomes 
in  the  Province  .... 
Net  debt . 

Net  debt  os  o  percentoge  of 
personol  incomes 
Gross  funded  debt  • 
Sinking  Funds  -  -  -  - 

Net  funded  debt 


1945 

3,560,000 

$2,172,000,000 
$  308,243,441 

14  19% 

$  406,781,099 
$  78,418,530 

$  328,362,569 


1959 

4,999,000 

$6,530,000,000 
$  194,385,355 

2  98% 

$  469,383,782 
$  165,226,357 
$  304,157,425 


% 

Increase 

40  42 


% 

Reduction 


15.39 

1  10  70 


Over  fhe  some  period,  during  which  the  net  funded  debt  was  reduced  end  the  net  debt 

fell  by .  $11  3,858,086 

Capitol  expenditures  were  incurred  (pr  on  amount  of  $806,308,441 

The  exceptionol  soundness  of  the  finonciol  position  is  further  demonstrated  by  the  fact 
thot  the  aggregate  net  funded  debt  ot  the  Province  is  now  ooproximotely  only  half  of  its 
current  annual  revenues  while  m  1945  it  was  over  three  times  os  large  os  annual  revenues 


Quebec,  Mey  IBtk,  1960 


J.  S.  BOURQUE, 

Minister  of  Finance. 
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6oi  Finoncing 

Natural  Gas,  the  Industry,  the  Pipe  Lines 
And  the  Long  Term  Market  Growth 

J.  W.  KERR,  Preiident  e(  Tran$-Cenorfa,  oddraiting  fhc  Investmenf  DMiert' 

Association  of  Canada  Annual  Mooting. 

The  complex  and  broad  scope  able  from  British  Columbia  to  trillion  cubic  feet  per  year.  By  study  and  analysis  of  data  pro-  I 
the  natural  gas  industry  is  in-  Quebec.  Trans-Canada  is  truly  1989,  it  is  forecast  that  Can-  vided  by  our  eleven  distributor 
evitable  and  inherent,  when  we  a  major  factor  in  the  develop-  ada  will  have  a  reserve  of  92  customers  from  Saskatchewan 
realize  that  its  development  on  ment  and  recent  growth  of  our  trillion  cubic  feet,  three  times  to  Montreal.  These  data  indi- 
a  national  scale  has  just  been  industry.  In  19,'jl  the  Province  the  present  volume.  This  is  cate  that  our  total  gas  sales, 
under  way  for  a  very  few  of  Alberta  decided  there  was  probably  a  very  conservative  both  Canadian  and  American 
years,  even  though  natural  gas  enough  gas  for  their  own  needs,  estimate  because  the  Canadian  will  increse  more  than  two-  ”  Toronto'' 

was  first  discovert  seventy-  and  that  there  would  be  a  Petroleum  Association,  backed  fold  by  1962,  rising  from  115  Vice-President  and  Chairman, 

seven  years  ago  in  southern  small  amount  available  for  up  by  competent  geology,  esti-  billion  cubic  feet  this  year  to  Ontario  District,  The  Investment 

Alberta.  It  was  back  in  1883  sale  outside  the  Province,  mate  the  reserves  will  total  about  250  billion  cubic  feet.  iDealers’  Association  of  Canada, 


for  a  reasonable  degree  of  i  to  rai.se,  if  expansion  is  then 
,  regulation  of  the  natural  gas  I  possible  at  all.  it  will,  of  course. 
,  industry.  You  know  that  we  will  j  be  possible  only  at  high  rates 
need  tremendous  amounts  of  of  interest.  This  situation  Ins* 
'  capital  in  future  years.  In  order  '  vitabJy  leads  to  higher  rates 
I  to  raise  debt  capital,  it  is,  of  for  gas  at  the  consumer  level, 

'  course,  necessary  that  we  raise  I  t  u  .  _ 

...........  I  "as  imnre'sed  by  a  sum- 

equity  capital.  To  do  this  it  is  mai-v  nt  im  _ _ 

.  mary  of  102  power  companies 

lust  common  sense  that  our  :  to  the  Federal  Pow- 

common  shares  must  be  con-  ^  Commission  in  the  United 
,  sidered  an  attractive  invest-  ,  conclusion  was 

.  I  that  liberal  rate  base  jiirisdic- 

;i  Primarily  our  concern  is  that  |  fions.  with  higher  ailowahle 
any  regulation  that  emerges  i  rate  of  return,  enabled  these 
1  within  the  next  few  months  onmnonioc  _ _ ; _ 


Wimin  me  nexi  lew  ,nonm.s  ,  companies  to  offer  service  at 
will  not  he  so  restrictive  that  rates  lower  than  was  the  case 


it  will  impede  expansion  of 
industry. 

We  firmlv  believe  that  earn- 


in  more  restrictive  regulation 
areas.  In  fact,  average 
monthly  hills  to  the  consumers 


ing.;  should  be  regulated  on  the  j  were  lower  in  liberal  jurisdic- 
basis  whereby  we  are  allowed  i  fions  in  each  of  the  Federal 


Toronto  |  T.  W.  MEREDITH  i  "iwicuy  wc  me  I  tions  in  each  of  the  Federal 

Vice-President  and  Chairman,  I  Osltr,  Hammond  «  Nanton  |  ®  reasonable  rate  of  :  power  Commission’s  four  resi- 

Ontario  District,  The  Fnyestment  Limited,  Calgary  j  return  on  the  local  rate  base  |  dential  bill  classifications.  Ex- 

Dealers*  Association  of  Canada,  Vice-President  and  Chairman,  '  company  Equity  capital  rp«ctve  and  tight  regulation 


Alberta.  It  was  back  in  1883  sale  outside  the  Province,  mate  the  reserves  will  total  about  250  billion  cubic  feet.  Dealers*  Association  of  Canada,!  Vice-President  and  Chairman,  '  company  Equity  capital  rp«ctve  and  tight  regulation 

that  construction  crews  of  the  Shortly  after  that  decision  was  300  trillion  cubic  feet  by  1989  Looking  ahead  four  years  to  _ _ Alberta  District,  The  Ini  pstment  rs"  'lien  be  attracted  on  fav-  ;  nearly  always  ends  up  by 

Canadian  Pacific  Railway  dis-  made,  imaginative  Canadian  It  is  reassuring,  however,  1964.  we  can  be  realistically  growth  Association  of  Canada,  ^  curable  terms,  because  then  j  costing  the  eonsumer  more 

covered  natural  gas  when  they  and  American  business  men  that  the  National  Energy  optimistic  that  we  will  contract  However  a  major  step  _ 10^1 _ j  there  are  reasonable  prospects  j  than  reasnnable  regulation,  I 

were  drilling  for  water.  We  can  conceived  the  idea  of  connect-  Board  recently  confirmed  their  for  additional  sales  to  the  f  r^^.grrf  was  taken  last  April  Let  me  sav  that  one  of  the  earnings  per  share  ^  am  ronfidenf.  that  with  good 

be  sure  that  in  those  days,  ing  the  now  plentiful  gas  fields  belief  that  the  re.serve  .30  years  United  States  by  then,  and  on  ..  .  .  rnvornmoni  nf  ivnci  ha,  snffieirnt  equity  can  he  at  inrlgment  and  rommon  sense 

ur  HID .  J  .  .  -n  lu-  u  ■  1  ,  .  f'^st  whcn  thc  {lOvemment  of  mo.'t  encouraging  aspects  has  i  j  . 

.such  aspects  of  their  di-scoyery  of  Alberta  with  the  Ea.stern  from  now  will  be  at  least  92  this  basis  expect  tha  our  sales  g,^  confidence  and  sup-  ■  u  .  "J  '  i  ,  •’  u, 

a«  development  of  reserves.  Canadian  markets;  this  was  a  trillion  cubic  feel.  It  is  also  will  triple  this  years  volume.  Kodi-c  tuds.  norrow  oui  rippt  rapUal  at  rea-  possible  to  keep  gas  transmis- 

_ _ , , _ ; _ .U™.  .u_  ; _ r _ ....  menuauon  01  me  rvaiionai  ■  port,  ni  me  nanhs  i  ncir  cn-  ennauip  ^3,.-  -i  inirroci  if  .  1- _ .... 


cf  improiTd  earnings  per  share 
If  sufficient  equity  can  he  at- 


am  confident,  that  with  good 
iivtgment  and  rommon  sense 


economics  of  transmission,  load  risk  capital  venture  of  prime  |  important  that  the  reserve  pic-  increasing  from  115  to  .345  bil- 
factors,  rates  of  return,  regu-  importance  to  our  Canadian  1  lure  is  dynamic  and  not  stand-  lion  cubic  feet.  Our  sales  this 


lation  and  a  wide  variety  of  economy. 


ing  still,  because  the  short-  year  wil  be  about  60  per  cent 


Einergy  Board  that  the  export  j  operation  has  allowed  the  in- 
projects  of  Wesfeoast  Trans-  1  diistry.  and  certainly  our  com¬ 
mission  Company,  Alberta  and  pany,  to  approach  our  finan- 


uses  for  this  new  form  of  ener-  When  we  add  proven  reserves  fen  and  long-term  market  ahead  of  last  year,  and  in  the  Canadian  Montana,  cing  in  a  deliberate  manner, 

gy,  never  entered  the  minds  of  of  British  Columbia.  Saskat-  prospects  provide  the  ipcen-  first  five  months  were  66  per  g^^  Trans-Canada  he  approved 


those  construction  pioneers,  rhewan  and  Ontario  to  the  Al-  five  to  the  producers  to  conti 

And,  of  course,  such  additions  berla  figure,  we  get  a  total  nue  exploration  and  drilling, 

to  our  modern  business  vocab-  proven  reserve  of  more  than  What  of  the  anticipated  dis- 


rent  better  than  the  period  ^g^^ 


Gas  License  No.  1  authorizing  fove  a  keen  awareness  of 

the  export  of  204  million  cubic  responsibility  to  the  share- 
feet  of  gas  per  day  at  Emer-  holders  So  far  as  Trans-Can- 
son,  Manitoba,  and  Gas  Li-  g^g  concerned,  we  are  proud 


nue  exploration  and  drilling.  January  through  May  19,59.  ^,35  License  No  1  authorizing 

to  our  modern  business  vocab-  proven  reserve  of  more  than  What  of  the  anticipated  dis-  on  a  longer  term  basis  we  ff,e  export  of  204  million  cubic 
ulary  as  billions  and  trillions  of  30  trillion  cubic  feet.  This  na-  position  of  these  reserves  of  concur  with  the  National  Ener-  fpet  of  gas  per  day  at  Emer- 

rubic  feet  of  gas,  and  big-inch  tural  gas  reserve  picture  is  si-  .fo  trillion  cubic  feet  to  mar-  gy  Board  forecast  which  indi-  son  Manitoba  and  Gas  Li- 

pipelines  and  remote  controlled  gnificant  in  many  ways.  In  the  ket?  The  Energy  Board  be-  cates  that  the  average  annual  cenU  No  2  for  up  to  204  mil- 

gas  turbine  compressor  sta-  first  place,  the  future  of  our  lieves  that  Canada  will  re-  growth  rate  of  total  sales  will 


The  Shoreholders 


cense  ixo.  4  wr  up  ro  niii-  eighty-four  per  cent  nf  our 

lion  cubic  feet  at  Niagara  Falls,  shareholders  are  resident  in 


tions  were  not  even  in  the  domestic  and  American  export  quire  21  trillion  feet  of  pres-  increase  eleven  per  cent  over  on  an  interruptible  basis,  at  r-VJ/r  ihcv  L  „ 

Ar.orr,  ciaae  ..niit  rpppni  vppre  business  exists  becausc  this  IS  ently  established  reserves,  This  the  next  ten  years,  and  seven  our  discretion  after  all  Cana-  ®  ^  " 


dream  stage  until  recent  years,  busine.ss  exists  because  this  is  ently  established  reserves,  This  the  next  ten  years,  and  seven  our  discretion  after  all  Cana-  "  int,y  own 

Canada  has  a  very  abundant  already  a  very  abundant  re-  leaves  a  surplus  of  just  over  per  cent  over  the  next  twenty  rfian  reouirements  have  been  ^ 

supply  of  natural  gas  energy,  serve,  and  secondly  the  rate  9  trillion  feet,  and  just  over  8  years.  All  these  figures  assume  fulfilled  The  Niagara  Falls  responsibility  to 

and  pipeline  transmission  sys-  of  new  discoveries  is  realistic-  trillion  feet  will  be  required  to  annual  growth  of  our  economy  ,ale  is  very  important  to  the  I  T  u 


BOO  pipeline  udiisiiiissiuii  sys-  01  new  uiseuvciics  is  .cd..oh.,  uimuii  iccu  will  ijc  leijuiicu  lu  annual  growin  01  our  economy  yale  is  very  important  ti 

terns  make  this  energy  avail-  j  ally  expected  to  he  at  least  2  back  up  the  presently  approved  at  a  rate  no  more  than  It  has  welfare  of  Trans-Canada 

'  American  export  contracts,  been  during  recent  years  when  «iu  hpin  ii«  mainfain  a 


Societe  de  Placements  Inc. 

INVESTMENT  SECURITIES 

Members  of  The  Invotfment  Dealert'  Aiteeiatien  of  Canada 

275  St.  James  Street  West 
MONTREAL 

Telehpone  Victor  5-6762 


American  export  contracts,  been  during  recent  years  when  will  help  us  maintain  a  high 

Right  now  there  is  1  trillion  so  much  of  OUT  manufacturing  load  factor  and  enable  us  to 

cubic  feet  surplus  to  all  known  industry  has  been  damaged  by  approach  optimum  economic 

requirements.  This  surplus  by  offshore  competition.  operating  conditions, 

itself  is  a  tremendous  volume  present  time,  there  i  We  are  disappointed  that  the 

of  energy,  but  .30  years  from 


sale  15  veiy  iiiiporidrii  i.o  me  hundred  shareholders  causes  us 
welfare  of  Trans-Canada  and  jg^ecast  future  re.sulfs  as 
will  help  us  maintain  a  high  g^  we  ran  All  fore- 

Inad  factor  and  enable  us  to  ^g^^^  ^g^.^ 
approach  optimum  economic  ^gj^^  g^d  as.sumptions.  but 


operating  conditions, 


the  forecast  of  operating  re¬ 


now  this  surplus  is  estimated  ujjng  natural  gas  in  Canada, 
to  be  46  trillion  cubic  feet  be-  g^d  we  are  pleased  that  about 
cause  of  the  rapid  new  dis-  Vsn  OflO  are  heinv  .servrd  hv  nue 


are  about  1,100,000  customers  Federal  Power  Commission  has 
using  natural  gas  in  Canada,  not  yet  been  able  to  conduct  a 


and  we  are  pleased  that  about  hearing  of  the  application  of 
750,000  are  being  served  by  our  our  American  customer  at 


We  are  disappointed  that  the  ,j,g,  ,„hmi„pd  to  the 

ederal  Power  Commission  has  g^g^d  p^riy 

)t  yet  been  able  to  conduct  a  ,,,1^  y^g^  our  best  esti- 

•aring  of  _  the  application  of  ^g^^ 


covery  rate  that  is  expected  company,  in  the  area  we  Niagara  Falls,  the  Tennessee 

each  year  through  1989.  serve,  new  residential  custom-  Gas  Transmission  Company,  as 

We  in  Trans  -  Canada  now  ers  are  being  added  at  a  rate  we  had  originally  planned  to 


V  Telehpone  Victor  5-6162  ,  .  .  „  .  u-  r  *  ® 

ijjl  _  __  ^1  hove  about  8  trillion  cubic  feet  in  excess  of  sixty  thousand  per 

|L-:.:s:.:=:.;  =  :-:==;-:  =  :-,==:-.==.-.=.-.=.>.=.'._l  of  gas  under  contract  with  pro-  year,  and  nearly  all  of  these 


of  gas  under  contract  witn  pro-  year,  and  nearly  all  of  these  tract  by  now.  However,  we  are  endme  Ortoher  3i  1983 

ducers  in  Alberta,  about  10  per  domestic  customers  will  use  hopeful  that  the  hearing  will  .  .j—g/  d  at 

cent  more  than  the  volume  re-  natural  gas  to  heat  their  homes,  be  held  within  a  few  weeks,  gUnnt  tnn  million  with  a  net 
presented  by  all  our  sales  con-  and  that  we  will  be  selling  gas  '  ' 

tracts  in  both  Canada  and  the  StiM  in  Infoncy  gj  Falls  by  the  fall  of  ^  * 

United  States.  Our  contracted  Currently,  ahoiii  half  nf  the  this  year  In  the  meantime,  our  There  are  no"  t<»o  maior 

supply  is  increasing  almost  gg^  transmit  from  Alberta  e.xport  program  at  Emerson.  ^ctois  v  .ir  m.igit  tend  to 

every  week  because  additional  delivered  bv  our  distributor  Manitoba  is  proceeding  right  'nfrease  future  net  mromo  foi^ 

drilling  has  been  done  in  fields  customers  to  industrial  users,  on  schedule.  We  expect  to  be  consider 

where  we  are  now  contracted,  ^gejety  industrial  and  saline  gas  to  the  American  J" 

as  a  result  of  our  Eastern  Ca-  commercial  applications  nf  na-  market  from  Emerson  by  next  Pccbable  ^e  nrs.  ho  pin- 
nadian  and  our  American  sales  tu^al  gas  continues  to  expand  October.  additional  export  con- 

programs  becoming  more  firm,  jg  g^^g  Tran.s-Canada’s  entire  system  ''"'’'’'J''' 

It  is,  of  course,  not  possible  form  of  energy  is  being  used  will  become  more  efficient  as  aging  and  preliminary  nogo- 

lo  accurately  predict  the  cost  in  food  processing,  cement,  a  result  of  these  large,  stable  becoming  active, 

of  future  additional  purchases  steel,  pulp,  paper,  metal  fa-  sales  of  gas  to  the  export  mar-  The  serond  fac  or  mneerns  .  e 

of  natural  gas  in  the  field,  but  brication,  chemical  plants  and  ket.  Our  unit  costs  will  de-  enaction  o  L  r  G  s,  speci- 


" estimates  we  .said  that  for  the 
Niagara  Falls,  the  Tennessee  g^^i^ 

Gas  Transmission  Company  as  ^gjg^  be  $86  million 

we  had  originally  planned  to  a  net  income  of  $4<i  mil- 

be  operating  this  export  con-  ,jon,  Two  years  later,  for  the 


sonable  rates  of  interest  If  :  investors  and  rate  Increases 
regulation  should  become  so  sion  securities  attractive  to 
severe  that  equity  is  diffieiill  to  consumers  to  a  minimum. 
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presented  by  all  our  sales  con¬ 
tracts  in  both  Canada  and  the 
United  States.  Our  contracted 


Still  in  Infoney 


be  held  within  a  few  weeks, 
and  that  we  will  be  selling  gas 
at  Niagara  Falls  by  the  fall  of 
this  year  In  the  meantime,  our 


uniiea  oiaies.  uur  loiurduta  Currently,  about  half  nf  the  this  year  In  the  meantime,  our 
supply  is  increasing  almost  gg^  transmit  from  Alberta  e.xport  program  at  Emerson, 
every  week  because  additional  delivered  by  our  distributor  Manitoba  is  proceeding  right 
drilling  has  been  done  in  field.s  customers  to  industrial  users  nn  schedule.  We  expect  to  be 
where  we  are  now  contracted,  j^e  variety  of  industrial  and  selling  gas  to  the  American 


J.  R.  Timmins  &  Co. 
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to  accurately  predict  the  cost  in  food  processing,  cement,  a  result  of  these  large,  stable  becoming  ac  ive. 

of  future  additional  purchases  steel,  pulp,  paper,  metal  fa-  sales  of  gas  to  the  export  mar-  The  serond  fac  or  roncerns  .  e 
of  natural  gas  in  the  field,  but  brication,  chemical  plants  and  ket.  Our  unit  costs  will  de-  faction  o  L  r  G  s,  speci- 
I  believe  the  abounding  new  in  almost  every  type  of  manu-  cline.  As  our  system  becomes  |'C3lly  propane  and  butane, 
discovery  of  approximately  two  facturing.  It  is  even  being  used  more  profitable,  and  benefits  from  our  gas  .?tream  ai  one  or 
trillion  cubic  feet  per  year  wil!  to  generate  electrical  energy  in  of  this  will  accrue  to  Canadian  ,  o^raclinn  plants  along 

have  an  effect  on  the  wellhead  Eastern  Ontario.  We  have  users  of  natural  gas.  The  firm 

price.  Against  this  discovery  many  examples  of  increased  sale  at  Emerson  for  20  years  **  rnay  not  be  widely  kno'vn 
rate  of  2  trillion  feet  per  year,  productivity  and  product  cost  will  result  in  the  receipt  nf  that  we  pay  a  premium  to  the 
we  expect  that  the  market  de-  reduction  resulting  from  even  about  $20  million  per  year  in  producers  in  Alberta  for  high- 
mand  in  both  Canada  and  the  temperature  control,  reduced  American  funds  The  sale  at  than  specified  or  heating 
United  States  will  be  close  to  oven  or  kiln  lining  replace-  Niagara  Falls  will  be  nf  tre-  value,  in  the  gas  stream  T!i?>n 
1  trillion  cubic  feet.  ment,  and  cleanliness  of  na-  mendoiis  assistance  to  our  com-  "p  sell  our  gas  along  the  sys- 
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MORGAN,  OSTIGUY  &  HUDON  LTD. 


This  supply-demand  ratio  of 


pany  in  its  early  years  when  M  r.F  ,  nr  volume. 


,«rr.  .nT'Zr;.i  1..*:  «  -  -»»»»  tna,  s,=bM,„  h.,  ™.  b.™  -icb  n.  wn.., 


term  options  at  the  present  our  distributor  in  Montreal  is 


portant  significance  We  must  R-T.U.’s  in  the  sales  price.  We 


Rameau,  ^Boulanger 


.fi.n  upiiu..*  nb  inn  - . - 

price  schedule,  might  very  running  one  to  two  years  be-  mrgei  mat  once  an  ex  _ 

well  contain  our  cost  of  gas  hind  the  sales  bogeys  origin-  Port  sale  is  made  and  ap-  these  P 

in  the  fields  for  some  years  to  ally  conceived  for  that  large  P'-°ved  by  the  Government  ering  transmis  ion  and  ex- 
come.  Certainly  the  supply-de-  metropolitan  area,  but  there 
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mand  relationship,  and  stabil-  are  some  very  important  and 
ity  nf  the  producers*  price  will  significant  applications  of  gas 
materially  affect  and  control  now  in  operation  in  that  area, 
our  ability  to  make  future  sales  Montreal's  and  Canada’s 
in  the  United  States  market  largest  ready-mix  concrete  pro¬ 
place.  ducer  is  using  natural  gas  in 

the  world’s  largest  rotary  kiln, 


Long-term  Markets 

Our  short-term  and  long¬ 
term  market  prospects  are 
rather  encouraging  and.  of 


are  some  very  important  and  U  S.  dollar  earnings  for  a  the  recent  hearmgs  before  the 
significant  applications  of  gas  'n  our  case  for  Alberta  Oil  and  Gas  Conser- 

now  in  operation  in  that  area.  years.  vat.on  Board.  Until  the  picture 

Montreal’s  and  Canada’s  NppH.  f  '  ‘ 

largest  ready-mix  concrete  pro-  f  f 

ducer  is  using  natural  gas  in  The  expansion  of  this  Indus-  ofJoptod.  but  it  is  probable  that 
the  world’s  largest  rotary  kiln,  tUV  will  require  huge  amounts  recovery  of  the  BT.L.  adjiist- 
with  a  capacity  of  four  million  of  capital  money  within  the 
barrels  of  cem.ent  per  year  oext  few  years  It  has  been 

and  which  can  require  up  to  estimated  that  $300  million  will  pro  i  ^ 

ten  million  cubic  feet  of  gas  he  required  for  field  develop-  propane  and  butane 
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rarner  encouraging  ana.  oi  -  -  facilities  "ould  be  additional 

course,  our  industry  will  not  Per  day.  The  industrial  accept-  moot  and  moeessing  facilities 

even  reach  the  break  -  even  ance  of  natural  gas  in  this  area  m  Alberta  and  British  Colum-  ^  The  gas  business  is  heromm? 


point,  let  alone  prosper  and  is  improving,  and  the  commer- 
grow,  without  increased  vol-  vial  applications  are  also  ex- 
ume.  The  Trans-Canada  system  panding. 
serves  about  two-thirds  of  the  To  he  realistic  about  the  Ca- 
Canadian  market.  We  have  just  nadian  natural  gas  transmis- 
completed  a  five-year  sales  sion  business,  it  must  be  rer- 


bia,  plus  another  $209  million  j  f^o  integrated  with  nur  national 
for  gathering  and  transmission  |  welfare  and  emnomie  hnalth, 
facilities.  j  Ihat  it  ha.?  a  great  oppnrtun- 

Indirative  of  the  extent  of  stimulate  nur 

this  future  investment  in  trans-  noonomy.  However,  there  still 
mission  facilities  is  our  com-  imponderables,  or  shall  1 
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forecast  based  on  a  careful  |  ognized  that  relatively,  it  is  pany’s  I960  construction  pro- 

■  ■—  . '  ■  -  ■  - -  gram  It  is  a  $39  9  million  pro- 

^  I  gram,  and  about  $22  million  of 
j  this  capital  expenditure  is  asso¬ 
ciated  with  our  export  to  Mid- 


say  sectors  of  the  whole  that 
still  have  to  he  fitted  in  place. 

Regulation 

Perhaps  the  most  important 
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•  Distribution  facilities  in  the  most  important 
Quebec  communities 

•  Representation  by  men  with  intimate  knowledge 
of  local  needs 

•  Underwriting  of  all  types  of  securities  originating 
in  Quebec 


Gkivernments,  Municipals,  School  Boards, 
Parishes  and  Fabriques,  Religious  Institutions, 
Corporations  and  Mutual  Funds. 
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western  Gas  Transmission  of  these  is  regulation  nf  the 
Company  at  Emerson.  This  industry.  We  rerognize  the  need 
1960  program  wil  be  financed 
by  the  sale  of  $13  million  of 
First  Mortgage  Pipeline  Bonds 
which  we  recently  placed  priv¬ 
ately  with  institutions  This  is 
the  only  public  financing  re¬ 
quired  this  year,  except  for  the 
sale  of  Subordinated  Income 
Notes,  committed  for  in  the 
terms  of  the  company's  origin¬ 
al  financing.  Any  additional  fi¬ 
nancing  wil  he  obtained  by 
bank  borrowings  which  have 
already  been  arranged. 

Along  about  November  1961, 
the  volume  of  gas  for  Ontario  investments 

and  Quebec  markets  that  will  ~ 

pass  through  the  Crown  Corpo-  estate 

ration  part  of  our  system  will 

be  so  great  that  our  rental  of  TRUST  MANAGEMENT 

7  cents  per  M.C.F.  will  exceed 

the  cost  of  interest  and  depre-  insurance 

ciation  on  the  purchase  price. 

It  is  important  that  we  pur-  3|(  instalment  savings 

chase  the  Crown  section  as 

soon  as  it  is  practicable  and  )|C  income  tax 

hence  repay  to  the  Government 
nf  Canada  substantial  funds  ! 
invested.  j 


POINT  SERVICE 

TO  BRITISH  COLUMBIA  FOR  70  YEARS 
„  BY  THE  YORKSHIRE 


•  I’his  comprehensive  financial  service  to  the  people 

I  of  British  Columbia  has  been  continually  improved  ani 
'  expanded  since  the  Company’s  establishment  in  1888. 

I 

I  Details  and  reports  of  economic  affairs  -  particularly 

•  in  B  C.  but  of  interest  to  investors  and  potential  investoBB 

•  throughout  Canada  -  are  contained  in : 

“The  Yorkshire  Letter"  -  a  financial  bulletin 

I  m.ailed  free  of  charge. 

I 

I  To  obtanx  yrntx  eovftr.  to- 
I  THE  YORKSHIRE  COPPC  RATION  LIMITEB 
I  »OC  ^EaT  PESDER  5Tn£iT  .  VASCOUVfc*.  sa 


Stanburu&Compan 


problems  One  of  these  is  the 
question  of  foreign  control  of 
domestic  industry  and  re¬ 
sources  and  it  is  interesting 
j  to  note  that  other  young  coun- 
I  tries,  such  as  Australia,  are 
'  studying  the  impact  of  the  use 
of  imported  capital  and  ihe  ad- 
I  vantages  of  home  ownership  of 
^  industry  to  as  large  an  extent 
i  as  possible 

I  Canada's  economic  develcp- 
'  ment  could  not  have  proceeded 
j  at  such  a  rapid  pace  without 
i  the  injection  of  foreign  capital, 
j  Imported  capital  will  undoubt¬ 
edly  continue  to  he  an  import¬ 
ant  factor  in  our  future  growth 
but  it  should  he  our  aim  to 
provide  a  growing  proportion 
of  our  capital  needs  'lursehrs. 
Of  course,  the  ideal  position 
would  be  for  us  to  provide  all 
pur  own  rapital  and  to  be¬ 
come  a  creditor  nation  Such 
a  condition,  bower er.  is  still 
years  away 

Canada  s  present  debt  po.si- 
tion  IS  sound  1  am  not  going 
to  bore  you  with  a  whole 
forest  of  figiires.  hi  t  for  those 
who  are  statistically  minded 
I  commend  Mr  Fleming's 
hiidget  speech  with  the  ae 
eompanying  "White  Paper"  as 
reported  in  Hansard  of  March 
.31sf 

On  a  per  capita  basis,  our 
federal  debt  has  been  declin 
ing  consistently  for  years.  The 
actual  figure  of  Canada  s  dir 
ecf  debt  at  the  end  of  IW 
was  JTon  million  lower  than  at 
the  end  of  1045  and  during 
this  period,  our  population  has 
increased  by  40  per  cent  and 
our  G  \  P  nearly  tripled  ‘| 

While  our  external  debt  has 
grown  rapidly,  consolation  ran 
he  taken  in  the  fact  lhaf  the 
net  cost  of  serMCinc  this  ev 
ternal  debt  in  relation  to  our 
n.N  P  IS  riechninE  In  10.50. 

It  was  lust  under  1'?  per  rent 

However.  «e  mu^t  endeav 
our  to  finance  more  of  our 
growth  domestically— in  other 
words— increase  our  rale  of 
savings  With  the  present 
trend  towards  the  welfare 
state,  this  is  a  difficult  thing 
to  achiese 


been  the  presenting  of  the  thi  ae 
large  silver  cup  donated  eveiy 
year  by  The  Financial  Timea 
to  those  investment  firms 
(members  of  the  IDAC)  which 
in  the  previous  twelve  months, 
in  the  opinion  of  three  indepen¬ 
dent  judges  have  done  out¬ 
standing  work  in  public  rela¬ 
tions,  through  informational  bul¬ 
letins.  studies  of  companies  or 
industries  etc 

Presentations  were  made  this 
year  to  representatives  of 
Greenshieldt  &  Co.  Inc.,  Mont¬ 
real,  McLeod,  Young,  Weir  A 
Co.  Ltd.,  Toronto  and  Norman 
R.  Whittall  Ltd..  Vancouver 
by  the  publisher  of  The  Finan¬ 
cial  Times  (who  has  been  do¬ 
ing  it  for  so  long  now  that  he 
IS  .just  about  ready  to  hand  this 
part  of  the  show  over  to  some 
younger  man  But  don't  rush 
me  ' 

Golf  of  course  rated  its  prizes 
for  excellence  as  well  as  for 
boobies  This  being  one  of  the 
very  last  features,  the  winners 
have  not  been  announced  yet 
and  somebody  else  may  re¬ 
port  on  this  next  week. 

The  only  thing  that  remains 
to  he  .said  is  that  once  again 
I  h  e  arrangements  made  by 
Harry  Gassard  for  the  annual 
meeting  have  been  of  a  nature 
so  excellent  that  the  FD.AC  has 
full  reason  to  be  happy.  If  it 
had-  been  otherwise,  he  would 
not  be  mentioned  here.  The 
fact  that  he  is  mentioned  only 
proves  what  the  investment 
business  and  this  old  "Analyst" 
think  of  him.  j 


The  President's  Report 

(Continued  from  page  9) 
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Its  use  the  commonplace  of  to¬ 
morrow,  In  the  drive  for  higher 
standards  of  living  for  all 
peoples,  the  limiting  factor 
will  not  be  scientific  and  in¬ 
ventive  genius  —  it  will  be 
capital. 

In  an  increasingly  technical 
world  the  cost  of  commercially 
exploiting  scientific  develop¬ 
ments  will  become  progres¬ 
sively  greater  as  will  the  pen¬ 
alties  of  obsolescence.  If  this 
view  is  correct  —  that  capital 
is  the  key  factor  in  our  drive 
for  greater  productivity  and  a 
higher  standard  of  living  —  it 
is  clear  that  our  industry  has 
a  vital  role  to  perform 

What  IS  our  position  with  re¬ 
gard  to  this  commodity  '  capi¬ 
tal’"’  Canada  continues  to 
grow  and  if  the  Gross  Nation¬ 
al  Product  IS  taken  as  the  yard¬ 
stick  then  the  growth  is  rapid. 
If,  however,  the  increases  in 
G  N  P.  are  related  to  the 
growth  of  population  and  "per 
capita"  growth  used  as  the 
yard.stick,  then  our  growth  is 
far  more  moderate. 

Capital  expenditures  in  1960 
are  estimated  at  $8.7  billion 


which  IS  equivalent  to  nearly 
24%  of  the  anticipated  G  N.P. 
of  $36.7  billion.  Our  capital  ex¬ 
penditures  expressed  as  a  per¬ 
centage  of  the  G.N.P.  have 
declined  from  27%  in  1957  to 
the  present  24%.  Nevertheless, 
with  capital  expenditures  near¬ 
ly  equal  to  a  quarter  of  our 
G.N.P.  it  is  obvious,  I  think, 
that  we  must  take  pains  to 
make  the  most  effective  use  of 
the  capital  resources  at  our 
disposal. 

Foreign  Capital 

Despite  the.  fact  that  Canada 
IS  saving  at  a  rate  that  is 
higher  than  in  most  other  coun¬ 
tries  in  the  Western  world,  we 
have  not  been  able  to  finance 
our  entire  capital  growth  our¬ 
selves.  This  condition  is  not 
a  new  one  for  Canada,  nor  for 
that  matter  for  other  relative¬ 
ly  highly  developed  younger 
nations. 

It  is  economically  sound  to 
increase  productivity  by  sup 
plementing  domestic  savings 
with  foreign  capital.  However, 
it  must  be  recognized  that  the 
importing  of  capital  introduces 
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the  assumption  that  a  reduc¬ 
tion  IP  the  rate  of  capital  ex¬ 
pansion  would  bp  undesirable 
and  retrogress'' p  we  must 
encourage  increased  saving 

How  may  we  promote  in 
creased  ppr-.nnal  «a' ing"  Ob¬ 
viously  since  saving  is 
postponed  consumption  savers 
must  be  adequately  rewarded. 
To  attract  buyers  of  fixed  in¬ 
come  securities  wp  should  have 
a  stable  price  level  and  an 
interest  return  adequate  to 
obtain  the  rpqiiued.  'oliime  of 
savings  To  attract  equity  cap¬ 
ital  we  must  hare  Ihe  quality 
of  growth  m  the  economy. 
Granted  thesp  conditions  the 
answer  to  my  question  seems 
to  he  that  both  government  and 
the  financa)  mminiinity  have 
respotisihiliiif ;  (or  enrouragmg 
saving  As  to  gfnrrnment  — 
the  president  of  ilip  Montreal 
Stock  Fxfhange  recently  stat¬ 
ed  II  has  bpen  a  long  time 
smre  anv  Canadian  Eorprn 
meot  has  made  thrift  a  fun¬ 
damental  article  of  faith  " 


I  Today  the  '  chmale"  for  sav- 
I  mg  and  investing  is  better  than 
;  a  year  ago  Investors  have 
more  confidence  in  the  dollar 
I  as  a  storehouse  of  value,  inter- 
;  esi  rates  are  at  attractive  levels 
—  high  enough  to  encourage 
bond  buying  but  not  ton  bur¬ 
densome  for  borrowers  Invrsl- 
m  e  n  I  —  quality  common 
shares  —  with  due  regard  for 
selectivity  —  are  available  at 
realistic  price-earnings  ratios. 
The  premium  on  our  dollar  has 
lessened  through  the  mechan¬ 
ism  of  the  market,  thus  spar¬ 
ing  us  the  penalties  attendant 
upon  direct  intervention  by  gov¬ 
ernment  And.  our  industry  has 
accomplished  another  year's 
work  and  added  to  its  store  of 
experience  and  professional 
.skill 

There  are  howeier.  two  im 
ponderables  facing  us  which 
will  affect  the  course  of  securi¬ 
ties  prices  our  ability  to  win 
and  hold  larger  export  markets 
and  (hp  unemployment  situa¬ 
tion  As  for  export  markets  — 

I  believe  that  whpn  the  Cana¬ 
dian  people  come  to  realize 
that  we  must  export  more  or 
tower  our  standard  of  living  we 
w  ill  "gear  up  "  to  ensure  our 
prices  being  competitive. 

As  for  unemployment  —  we 
must  turn  with  all  Ihe  vigour 
and  ingenuity  at  our  command 
to  reducing  the  number  seek¬ 
ing  and  unable  to  fmd  work 

I.pt  IIS  avpid  at  all  costs. 
«hort  run  solutions  such  as 
artificially  low  interest  rates  or 
inflationary  increases  in  the 
money  supply  which  create 
morp  problems  than  they  solve. 

I  am  grateful  for  the  positive 
plempnts  m  the  current  eco¬ 
nomic  .scene  and  F  know  that 
our  industry  will  drive  ahead 
with  Its  l.ask  of  mobilizing  and 
giving  fluidity  to  the  ini'estment 
capital  needed  for  Canada's 
continuing  economic  develop¬ 
ment  I  conclude  my  work  as 
president  with  the  conviction 
that  the  association  s  work  this 
year  has  hronght  beneficial  re¬ 
sults.  both  for  our  business  and 
for  the  capital  market. 
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Ta.x  or  other  eoncpssions  in 
encourage  savings  nerd  not  in 
the  long  run  damage  govern¬ 
ment.  revenues  because  of  the 
gradually  increasing  tax  base. 
On  the  side  of  business  —  we 
investment  dealers  and  other 
financial  groups  such  as  the 
chartered  banks,  ti'jsi  rompan- 
'cs  and  life  insurancp  compa¬ 
nies  air  conslanHy  preaching 
the  values  of  thntt  tj  it  not 
nur  duty  to  inlen.=i(y  fiu  pffnti.s 

In  ppr^ii;5f1c  Dip  Canadian 

I  ppoplp  to  sav  p  morp’ 

Onp  of  thp  disturbing  facets 
nf  (hp  current  .scene  is  the 
p.xisipncp  of  a  high  level  of 
iinemplpympnt  during  a  period 
of  buoyant,  business.  There  are 
manv  factors  that  contrihutp  to 
this  parado.x.  the  most  impor 
fant  of  which  is  the  state  of 
export  and  import  Irade  Mr. 
f'oynr.  governor  of  Rank  of 
(Canada,  has  dealt  —  in  several 
stimulating  addresses  —  vvilh 
our  trade  problems,  foreign 
;  exchange  and  employment 

Me  has  siiggevtpH  that  in 
addition  tn  the  p.vpansion  nf  nur 
pvpoifs  a  Ereaier  devplopmeni 
of  domestic  secondary  industry 
IS  pssrntial  if  VIP  arc  to  re¬ 
establish  eronomir  equilibrium 
helwccn  f'anada  and  the  rest 
of  thp  world  and  provide  more 
employment  fnr  Canadians 
rather  than  for  workers  in 
other  cnuntrips. 

f’robably  the  achievement  of 
greater  industrial  eHinenry 
and  div  ersification  is  the  great 
pst  individual  challenge  that 
faces  t'anada  "'p  must  accept  j 
it  .Admittedly  tbere  are  pfob 
Iptns  _  not  Ihe  least  of  which 
Ls  developing  a  relatively  small 
home  market  for  semndary  in 
du.stry  without  hampering  our 
export  trade  hy  tampering  ' 
with  laritfs  I 
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Cost  pf  Gpvernmpni 


BOND  and  BLOCK  STOCK  TRADING 


Thirty  years  ago  the  cost 
of  government  at  all  lev  els 
equalled  about  in  per  cent  of 
nur  total  national  outp'it.  To- 

dav  it  IS  .50  ppi  rent  Although 
it  IS  tn  he  Pxppctpd  that  as 
nur  economy  expands  and  nur 
population  grows  the  cost  nf 
government  will  rise,  clearly 
it  IS  rising  at  a  rate  materially 
faster  than  our  national  out¬ 
put 

Governments  h  a'  c  brought 
about  a  substantial  redistribu¬ 
tion  of  income  through  taxa¬ 
tion  in  order  tn  provide  m.axi 
mum  levels  of  mrome  and 
support  to  all  ritizens.  This 
practice  has  the  effect  cf  m 
creasing  consumption  and  re 
duemg  savings  Inrrcaspd 
social  benefits  mean  inrrpased 
taxation  Increased  taxation 
means  the  individual  has  less 
money  to  save  and  invest 
A  high  rate  nf  expansion  re 
quires  massive  application  of 
capital  which,  as  I  have  noted, 
should  preferably  come  from 
domestic  sources  In  a  country 
like  Canada  this  means  a 
higher  rate  of  saving  and  a 
lower  rate  of  rnnsiimptinn  than 
we  have  been  experiencing  On 
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tics,  the  soiindnr.ss  of  the  Can 
adian  dollar  and  the  inevita¬ 
bility  of  thp  fiiturp  and  its  re¬ 
lative  shapelessness 

Thp  gueti  sppakers  have  been 
selerfpd  accordingly. 

From  Ihe  larger  financial 
;  scene  and  covering  it  from  a 
i  professional  point  of  view,  the 
meeting  en.ioved  the  principle 
address  given  bv  Henry  Cley 
Alexander,  chairman  of  the 
Board  of  the  Morgan  Guaranty 
!  Trust  Company  of  New  York. 

I  Of  very  direct  C anadian  in  - 
j  tcrest  with  \ pry  great  impli- 
!  ration  far  all  of  Canada's  in- 
j  diistry  and  the  investment  com- 
‘  munity.  J.  M.  Kerr,  president 
I  of  Trans-Canada  Pipe  Lines 
Ltd  IS  rlj.srijs.sing  this  particular 
!  development  and  many  of  its 
side  issues 

A  good  deal  of  attention  is 
again  being  focus'et)  nn  inter 
nal  education,  courses  as  lough 
as  they  can  he  devised  under 
the  very  strict  supervision  of 
H.  G.  Gassard,  the  Association's 
managing  director  and  W.  S. 
Annett,  the  association's  direr 
ter  of  education  are  being  given 
en  a  year  round  basis,  with 
flunking  or  graduation  playing 
a  substantial  role  in  the  pro 
gross  of  the  young  student 
members  nf  association  firms 
F'^xtcrnal  education,  in  iini  i 
vcrsilics  and  through  other 
means  has  also  become  a  ma 
lor  feature  of  the  IDAC  ac¬ 
tivities  in  recent  years  teaching 
people  that  investment  is  not  a 
sport  but  a  serious  concern  for 
the  individual 

These  courses  attract  an  in-  ' 
creasingly  sophisticated  public, 
from  which,  in  the  final  analy-  j 
SIS  all  blessings  flow,  in  this  as 
in  any  other  industry  or  bus-  I 
mess.  1 


Cochran, Murm^  S  Co 


Member 
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Cochran, Murray  6  Hay 


Tlie  immediate  la'-k  facing 
us  IS  in  keep  our  costs  com 
pptitivp.  to  redouble  our  sales 
efforts  and  to  provide  our  ex¬ 
porters  with  credit  facilities 
comiiarabie  to  those  available 
to  exporters  in  competing  na 
tinns 

Ha=  not  the  time  come  when 
we  should  follow  the  pattern 
of  the  older  trading  nations  by 
adding  foreign  mercantile 
hanking  operations  on  wide 
ccale  to  our  pre'-ent  excellent 
hanking  facilities"  Certainly 
wp  could  ov  erhaul  our  market¬ 
ing  facilities  and  techniques, 
including  arrangements  for 
granting  long  term  credits  to 

foreign  huyer.i. 

Rcierting  for  3  moment  to 
the  siihiect  nf  unemployment— 
the  asset'  of  the  I  n employ 
ment  Insuranee  Fund  have 
fallen  from  $924  million  at  the 
end  of  19.56  to  $.556  million  at 
the  end  of  March,  1950  Would 
there  not  be  merit  in  under¬ 
taking  a  review  of  the  regula¬ 
tions  and  administration  of  this 
fund  to  ensure  that  unneces¬ 
sary  idleness  cs  discouraged 
and  needless  claims  ehminat 
ed’’  There  is  also  room,  in  my 
view,  for  beneficial  studies  on 
the  statistical  methods  used  for 
reporting  the  number  of  those 
unemployed.  | 
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Olher  Feotures 

Of  course  there  are  a  few 
other  features  at  these  annual 
outings.  One  of  these  has  again 
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0 _ YIds  Current  week—  Net  Week'j 

Low  ,  %  t  HUh  Low  •  lose  Change  Sale.- 


Karned  1959  1960  DIv. 
per  shr  Oiv  to  date 


Stock: 


2.72 

1.70 

.83 

ABITIBI  P. 

1  41'. 

35 

4.3 

41*^ 

40*2 

40*4 

14,168 

1  1.75J 

2.80’ 

1.20 

27.28 

M2Vii 

.56*4  Do.  pfd. 

1  23 

21'/. 

5.1 

23 

22V4 

22^41 

'  15.20 

5.00 

1.25 

1.44 

.57*i 

.30 

Acadia  Atl. 

1 

6.2 

10' '4 

10 

10*,e 

0.13 

4.18: 

1.20 

.60 

Do.  -A 

1  19*v 

17‘U 

6.3 

19V4 

19'^ 

19*i 

—  V4 

.50 

4«.82: 

5.00 

1.25 

Du.  pfd. 

90 

85 

3.7 

8.5 

85 

8,5 

1.86 

1.501 

.90’ 

1.57: 

.63 

.35 

Agnew  Surp 

'  21 

17% 

3.8 

18 

18 

-.10 

4. .50 

2.25 

0.17: 

Alta.  Dist. 

2.90 

>.00 

2.40 

2.15 

2.1.5 

7,500 

0.34 

Alta.  Gas 

28',4 

18% 

19% 

19*4 

19% 

—  '4 

5,150 

.15 

.30 

2.05t 

1.00 

.60 

Algoma  Stl 

40' V 

.32*4 

3.0 

34'b 

33 

33 

~  l*/4 

0.79 

.55 

.15 

.Aluminium 

33% 

28 

32 

31*4 

31*4 

—  h'4 

1.S8 

l.oa 

35.86 

1.00 

.50 

Alum.  1st 

21 

19*4 

5.0 

21 

20’% 

20% 

+ 

26.06 

5.50 

2.75 

12.75 

2.25 

1.13 

Do.  2nd 

43% 

40 

5.3 

43*2 

13 

43'? 

+ 

2.122 

26.06 

5.00 

2.50 

2.67 

2.00 

l.Ot 

Ang.C.P  6iP 

42'A 

35 

5.3 

40 

40 

40 

+  *» 

285 

0.964 

30 

20 

25.65 

2.80 

1.40 

Do  pfd. 

31 

49 

5.6. 

50% 

49*4 

.>0^’4 

50 

1.40 

LOO 

0.42 

.30T 

.20 

Ang.  Nfld.  i 

6',. 

2.9i 

7'„ 

7 

7 

—  *4 

3.12 

2.00 

8.58 

2.25 

M2' 3 

Ang.  Tel.  4',5 

41% 

37 

5.8 

41*> 

41 

41*2 

+  '7 

18.5 

3.06 

2.00 

4.05 

1.4U 

.35 

Anthes  Imp 

38 

29 

4.7 

.10 

30 

30 

2.61 

25.91 

5.12*3 

2.75 

Do  pfd 

93 

85 

2.234 

i.oe 

.40 

.20 

1.43 

1.00 

.50 

Argus  Curp 

35*/4 

26% 

3.4 

2fi% 

28*7 

28% 

—  I^H 

17.84 

.5.00 

2.i(. 

17.o8 

2..i0 

Li5 

Do.  1st  ] 

47% 

42^i 

5.7 

7.95 

6.00* 

LOO 

17.58 

2.40 

1.20 

Do.  2nd  1 

68 

J 

4.2 

.56*1. 

52*4 

.56*8 

60 

16.64 

2.00 

1.00 

1.69 

L40t 

.30 

Asbestos  1 

26% 

20% 

5.4 

25 

24% 

^4*/2 

4.637 

0.78 

.50 

.12% 

62.37 

.60 

.30 

Ashdown  A 

12*2 

10% 

4.8 

..>0 

.l2*/i. 

1.39 

.72 

.,36 

Do.  ‘B*  1 

13% 

10*,2 

5.4 

13 

I?',2 

13 

460 

2.524 

LOO 

LOO 

At!  Accept.  1 

17 

12' H 

1.48 

1.60 

80 

3.02 

1.00 

.7.5’ 

Atlas  Steel  | 

2o 

20*4 

5  3 

21% 

20% 

20^*4 

-  1% 

2,115 

2.22 

1.00 

.40t 

.12 

.Auto  Elec  1 

9% 

7% 

5.0 

8% 

8*'4 

8^4 

♦  hy 

1.18.5 

13.42 

1.25 

11',. 

0.91 

.60 

..30’ 

Auto  Fabric  ! 

8 

6'*  4 

0.51 

20 

.10 

0.08 

Do  ‘B  13  80  2 

75  1 

•  1 

2  7.5 

2.7.5 

2.75 

-.25 

ion 

10.10 

2.80 

.70 

Approx. 

— 1960>  YIds  Current  week—  Net  Week's 
fHigk  Low  I  ^  High  Low  t^lose  Change  Saie« 


Karned  1959  I960  DIv. 
per  shr  Div  to  date 


Stock: 


,Hig.t  1,0 


Vo  I  High  Low  Close  Change  Sale** 


2.19d 

Bates&Inncs 

‘  3 

3.40 

2.00 

1.00 

Bathurst  A’ 

J  44 

1.40 

Do.  B 

J  333,4 

0.54 

o.sot 

.20 

Beatty 

1  7% 

2.35 

1.25 

1.00 

Beav  Lum 

1  24% 

0.91 

.53t 

field.  Cort. 

i  IS 

1.61 

.70 

..35 

Do.  pfd. 

1  12 

1.52 

Bcig.  Stores 

1  8*2 

6.15 

1.00 

.50 

Do  pfd. 

1  13% 

2.48 

2.00 

1.10 

Bell  Tel. 

1 

0.99 

.40 

.20 

Biltmore  Hat 

1  6»,i, 

1.99 

1.00 

..50 

Do.  ‘A 

>  14 

2.75 

1.371,3 

Bow.  Mer.  p. 

'  -18 

0.50 

.36 

28 

Bowater 

!  10*4 

18.22 

2.50 

1.871,3 

Do. 

1  16% 

18.22 

2.75 

1.38% 

Do. 

48% 

4.011  1 75  I  .  J 


5.8  12  12 


0.44* 

0.44t 

0.40 

0.06 

0.25 

1.21 

1.95 

0.77* 

5.24* 


Ford  J  OSVa  63 

Ford  Can.  'C'  1 173tA  140 
Foreign  Pow  13.50  2.00 
Found  Co 
Fraser  Co. 

Freiman  pfd 
Fr  Pete  pfd 
Frossf  ’A' 

GATINEAU 
Do  5V» 

Do.  5 

Gen  Bake 
Gen.  Dev. 

Gen  Dynam. 

Gen.  Motors 
Gen.  Pr.  *A’ 

G.Stl. Wares 
Do.  pfd. 

Goodyear 
Do.  pfd. 

G.McKay'A' 

Do.  ‘B’ 

Graflun  A 
Gt.  Lake.s  P. 

Gt  LakePnw. 

Do.  pfd. 

Gt  N  G  Util 
Do.  2.80 
Gt  W  Coal  A 
Do  B 

Gt.  W.  Sadd. 

Gt.Wpg.Ga.s 
Green.  Wire 
Grey  Lines 
Guaranty  Tr 
Gurney 
Dn  pfd 


3.8  68Aii  6744  68H  <f  lAs 
3.2  143V^  141  141 


5.11  10  9A'4  9%  -f  W 

28W  24Vti!  5.7  lV/2  26V4  26Mi  ♦  *4 

!  97  88%^  4.8 

6.50  4.50  I  4  75  4.50  4..50  —.45 
,1  19V4  13^  4.41  IStH  14%  15  +  H 

1  37  32  ,  4.6  35%  35%  35%  —  % 

102%  94%'  3.41  102  102  102  *■  % 

I  99V4  90  5.4  99V4  97  99%  +  2»4 

1  9  6%  4.3 

23  13%  14%  13%  13V5  —  % 

1  iWi  37  4.81  43%  41%  43  ♦  2 

1  .53%  41%  4.6  44%  44  44 

}  31%  28 

I  16%  10%:  3.4  10^4  10%  10%  —  % 

I  87  84%  5.8  86  86  86  ^  I 

,  tIO  135  135  135  135  —  5 

I  43%  40  4.8  43*. 


1.49 

1.70; 

0.92 

1.45 


l.OU 

.77 


Sangamo 

ScarfeCo.'A* 

Scythes 

Shawinigan 


II 


lU/ 


21.37  1.33  1/3  .66  2^3  Do,  *A*  C 

26.35  2.00  1.50  Do.  ‘A’ 

I.68-‘4  Do.  *B' 
List  Shei  Will. 


2.25 

2.05> 

7.00 

.20 


7%  6V4 


7%  6>/4  7%  +  !L 


17  14%  6.4 

44%  34%  4.0  42 

26  22  I 


‘  6%  -5% 

42  35  1  .. 

5.00  4.50  I  .. 
j3.85  3.00  I  .. 

7  3.35  I  . 

I  11%  8*4  ' 

14.25  3.50  I  .5.3 
’  11%  IOIl-  6.8 

'  ‘»7V4  25»i 


to 


9% 


I  28%  2.3*4 


0.58 

2.544.60  6.00 


3.00 


Brazil 
Do.  pfd. 


5.12  3..50 
j  90  82»2  7 


.5.8  45-4  44%  45-‘4 

5.8  48%-  47-‘4  48% 

.5.12  4.40  4.7.5 


fl.82 
28.47 
3.M 
6.53 
3.04 
1.25 
3.24 
3.24 
3.24 
3.24 
3.24 
3  24 
0.94 
9.83t  .75 

4.5.5;  1.00 
2.48  1.40 

3.04J  2.00 
0.27 


.40 

2.90 

1.00 

1.15 

2.50f 

1.00 

4.75 

2.25 

4.00 

2.50 


.10  BridgPiTk 
.72%  Do  pfd 
.25  Bright 
.28^4  Do.  pfd 
.50  B.A.Bk.Note 
.75  B.A.  Oil 
B.C.EIec.4% 
Do.  4  tv 
Do.  4 


2.90 

.15 

HAHN  BRASS 

l2Vj  l» 

5.8(1 

.67'/^ 

.4.5 

Do.  1st 

IS'V  l.i 

2.74 

90 

.4.5 

Hamil  Cott 

I6’«  IS 

Hardee  F. 

11?4  9^. 

2.63 

60 

.40 

Harding  Carp 

15'/.  1017 

2.55 

l..»0 

Hayes  Steel 

2«  23 

0.94d4 

Hender.shol 

9W  79»: 

14.90' 

1.50 

Do.  pfd. 

95'A  08'/,^ 

60 

Hi-Tow  Drill. 

«'/,  7 

4.31 

1.80 

1.3.5 

Hinde&D 

55  30 

0.22d' 

15 

Home  Oil  A' 

I2'A8.05 

0.29d( 

Do.  B* 

U'V,7..iO  ' 

6.4  44U  44  44U  — 

2.1  44^4  40  40 


.i3  49  .3.21  50 

35%  26^4  3.4  28% 

85%  79  5.6  85 


74%  68  5.6  74 


14*.v  14* 
37%  .30%  4.4  33%  .321 
45%  42  5.0  45%  44t 


2.50 

1.00 

1.30 


1.03r 


0.96 
46.65 
0.97t 
9.46; 

2.54 
10.02 
1.77 

1.12: 

2.20 
3.32 
3.17d  1.50 
0.34  1.50 

10.84  4.25 

5.34  2.00 

8.12  1.17 

11.84:  1.75 
11.84:  1.75 
2.54 
61.21 
3.91 
5.90 
2.51 
0.43 


34>a  2S%  5.8 
18  15%'  5.1 

I  14  I2»/v  .5.8 

I  7  .  •‘5'%, 

I  nVt  16'-/  2.1 


2.37 
1.13 
2.00 
1.25 

2.12%  1.06%  Do.  4% 

2.75  1.37  Do.  5% 

.25  B.C.  Forest  I  14%  12 

.75  .37%  B.C.Pack  A'  t  15  1.3 

.50  Do.  B* 

.70  B.C.  Power 
1.10  B.C.  Tel. 

Brown  j  15 

1.41  .30  .30  Bruck  A'  I  11 

0.10  Do.  *B  13.00 

3.29  1.80  .90  Build.  Prods. 

1.50  .85t  .55  r  Burlington 

1.77  .60  .  80  Burns 

0.75:  .45  .11  Burr. Dry. *A' 

.40  20  Caig.  pow. 

5.00  2.50  Do.  pfd. 

.10  Can.  Bread 

1.25  Do.  ‘B’ 

.50  Can  ( rment 

.6.5  Do  pfd 
.20  C.  (T.  Slone 
.30  CAD  Sugar 
,50*  Can.  Foils 
.82’  Do.  ‘A’ 

.37%  C.  Fc*rg.  A* 

.75  Can  Ir  Fdry 

2.12Va  Do  pfd 
1.00  Can  Malting 

.58%  Do  pfd 
.87%  C.  Pack.  A* 

.87*%  Do.  ‘B’ 

2.00t  1.00  C.Per.Mort. 

4.40  2.20  C.  Safew.  pf  )  85  78  5.3 

1.40  .70  C.  Steamship  |  45%  .39%  3.4 

.62Vv  62’v  Do  pid 


2.40;  .30 

3.12  1.20 

38.18  2.00 

7.40t  1.50 
2.68t  3.00 
2.77  1.75 


2.334  233/4  23% 
5^4  5%  .5% 

40  40  40 

4.65  4.50  4.30 
3.00  3.00  .3.00 
4.15  3.3.5  4.00 


10%  n 

26»4  263,4 
S»/3  9Vv 


11%  10%  10%  — 


.53%  .53%  53'/*  —  1% 
8.25  8.1o  8.25 
8.00  7..50  7..55  +.05 


26.35 

.3.69 

31.02 

2.71' 

3.32 

33.61 

1.98; 

2.0U 

24.74 

1.44 


26.69  2.8u  i.40 

1.52  .72  .20 

.3.49  2.50  1.25 

26.68  7.00*  .3.00 

.60  .15 

3.60’  62  .40 

0.80  60  30 

.3.34  60  .If 


3.32 

7.85 

1.13 

0.92 

10.2.3 

1.63 

0.16 

69.65 

1.7, 

60.00 

7.41 

3.16 

277.01 

0.30 

0.33’ 

2.02d 

l.66d 

1.56 

2.98 


.25  Do  pId 

.Shop  i  Save 
.30  Sick,- 
.25  Silknit 
..50  Do.  pid. 

.30  Silverwri'A’ 
30  Do  B 

.50  Simon  S  pfd 
.3.5  Simpsons 
S.K.D.  Mfg. 
8.5t  .Slater 
20  Sobey’s  A’ 
Somm.  pfd. 
Southam 
So.Can.Pow. 

Do.  pfd 
Stan.Str.Stl. 
Stan.  Paving 
Stan.  Radi<> 
St-  Brock  ‘A* 
Do  B 
Stcdman'< 


I  12%  11  5.31  lU 

I  10%  9%  . 

13%  12%  .  i  % 

I  30%  25  ,  .3.0,  29  26%  26%  —  2 

(  31%  26  1  4.4  28%  28*, 4  28V4  —  ' 

I  40  .37  I  5.1  :W%  39%  39%  + 

I  43%  41  5.2 

I  45  .38%  5.0  40 

I  130  118  5.6 


24.5 


38% 


1  10%  7 

‘  m?  22Va 

I  '20%  20% 

I  36  36  5.3 


9%  .5.8  10%  10%  10%  — 
5.7  10*4  10%  10% 


3.80  *2  20 
I  30 


.30*4  29  29%  — 

3.80  2.70  2.90  i- .( 

5.5  26%  26'/v  26%  + 

11  10%  11 


Sales  Stock 

_ High 

Low 

Close 

Sales  Stock 

High 

19.483  Abacus 

.27 

.23 

.25 

7.5,063  Maritime 

.17 

13,020  Acad  Uran 

.07 

.07 

,07 

80.500  Martin 

.U'/a 

6.800  Advocate 

3..5.5 

3.45 

3.55 

6,500  Matatch 

.06*  a 

7.300  .Agnico 

.74 

.71 

.74 

200  .M.irtagami 

a  00  0 

1.500  Akaitcho 

.38 

..38 

..38 

13.700  Maybrun 

.09 

3.000  Alba  Kxpl 

.04 

.04 

.04 

1.621  McIntyre 

25.00  24 

2.215  Algom 

in  63 

9  57 

9.75 

17.2.50  Mc  Ken 

.22 

3..5,50  Am-Larder 

.20'/’.- 

.20 

.20 

•3.7(K)  .McMar 

.0.5 

6.600  Am  Nephe 

.47 

.42 

.46 

12,000  MeWat 

.41 

9.866  Anacon 

.52 

.17*': 

.48*2 

1.100  Mentor 

,17 

1,200  Anglo  Hur 

7.-50 

6,7.5 

6.85 

27.060  Merrill 

6,000  .Ang  Rouyn 

.16 

.14 

.16 

9  000  Meta  1  ran 

.07 

10.500  .\nsil 

.09*.^ 

.08*1- 

08*2 

7.300  Midcon 

.38 

400  Arcad  wts 

.04 

.04 

.04 

13,350  Midrim 

..)3 

2.600  Area 

.74 

.70 

.74 

16,614  Miiliken 

.85 

500  Minda 

.or> 

2,000  Ar.jon 

.07 

.07 

.07 

1,5.50  Min  Corp. 

10.75  10 

25,400  A  .Arcadia 

.39 

.,34 

.37 

18.200  Min-Die 

.08 

9^4 
45%  5.9 

16%  21%  21 

.57%  4.2 

109  6.1  116  116 

12*4  13%  12‘ 


3.019 


1.20  .60 

1.90*  1.50*  Steel  of  Can. 

.40  10  Steinbg.  ‘A’ 

1.25’  .25  Stuart  Oil 

,30'  .20  Sup  Prop 

1.40  1  05  Do  pfd 

.50  .25  Superl.  Old. 

.05  .02%  Do.  ‘C 

.5.00  3. .10  Do.  pfd. 


i  87*' 
1  14 


.32  3.4  3.5 

70*/v  3.8  75*4 
17%  20% 

17% 


73%  73% 
19'/.  :9% 

19  19 


13 


2.8  14  13%  13%  — 


6.9  22*4 

'  IVn  13%  3..5  14% 

4.50  3.30  1  3.80 


80 


Horner  A 
How.  Smith 
Do.  pfd 
HubbardF.  A'  I  21 
Hudson  Bay  |  52 
Hur  8c  Erie  I  59 


20%  2.3 
44%  35%  3.3| 
39%  35*/2  5.1 
19% 


49'/^z  48%  49 
53%  53%  53'/a 


42%  4fP»  42% 


5.6  51  48%  51  6 

12%  12'*  12%  + 


15 


32% 
44% 
13%  14% 


340  5 


9,999 

L836 

2,935 


2.50  2.20  2.20  — . 
34%  34  34 

16  l5Vv  15*2 
14  13%  13*2  — 

19**  !8*v  18%  + 


;  3.10 

1.60 

.371/4 

IMP.FLO.GL. 

1  .39 

.34*/2 

4.1 

.560 

'  0.96T 

.,50 

Imp.  Inv.  ‘A* 

1  10 

8*4 

1  5.0 

to 

9^4 

9% 

— 

1 

1.40 

35 

Do.  1.40 

1  23 

20*.  3 

6.3 

21 

21 

21 

.30 

1.2,5 

.62»/2 

Do.  6V4 

1  21% 

19*4 

2.40 

1.20 

Imp.  Life 

79 

73 

.3.21 

77*4 

7.5 

77*4 

.50 

1.72 

1.20 

30 

Imp.  Oil  i 

37 

30 

3.7 

32% 

.31% 

31% 

— 

*4 

19.186 

j  l.io 

.67‘/v 

..30 

Imp  Tob. 

12% 

11*4 

5.7 

12*4 

\Vk 

11% 

— 

% 

8,030 

23.06 

(Fr 

Do.  pfd. 

6 

5  1 

1  . 

6 

.5% 

6 

+ 

% 

4,080 

!  3.60 

1.60 

40 

Ind.  Accept. 

39% 

31 

4.5 

39*4 

37% 

3934 

+ 

2 

6.436 

1  12.27 

2.75 

H8**i 

l>o.  2.75 

51 

48 

5.7' 

50*** 

50% 

aOAa 

no 

.  12.27 

4.. 50 

1.12*^ 

Do.  pfd.  1 

90 

78% 

5.4 

87 

86 

87 

— 

1 

115 

;  12.27 

2.25 

.56*4 

Do.  2V4  1 

45 

3S% 

1 

42*4 

42*a 

42*4 

30 

1  18*4  13 
17%  13*i8 


4.3 

3.6  28  27*v  27^4 

5.2  27*4  26%  26% 

i5*v  13*v  15% 

l5Vv  14*4  13*2 

4.0  19*2  19%  19% 

j  21*v  IJl  2.9  21  21  21 

(  22*4  18  , 

1  23*4  17%!  7.3|  18',v  17*4  18 

83*4  75  5.7!  75  75  75 

57  45*2  4.0,  55*2  50%  .55*2 

1  '’4*v  23*2  4.9  23*4  23*2  23^4 

t  48  42*4  4.0  46  43  46 

t  AV/i  41*8|  4.0  42*2  42*2  42% 

I  58  48  4.0  49%  49  49 


1.30T  .30 


29*4  4.7  31 


.50 


.05 


9*i 


6% 


4.00 

CDN. ARENA 

0.31 

.25 

.25 

C.  Bakeries 

1  7 

4% 

3.62 

1.50 

1.20 

Cdn.  Brew. 

{  38 

.311ft 

77.14 

1.25 

.62*i* 

Do.  pfd. 

1  36>,'i 

31 

C.  Br.  Alum. 

1  16 

lOiz-i, 

2.27 

1.62* 

1  75 

C.  Bron/f 

1  24*a 

20 

53.55 

3.00 

2.50 

Do.  pfd. 

]  80 

78 

0.85: 

.75 

.37% 

C.Canner.'A* 

1  14 

12 

1.61 

1.00 

.25 

C.  Celanese 

1  23 

18*/2| 

5.66 

1.00 

.25 

Do.  1.00 

1  171/2 

14% 

S.66 

1.75 

.43% 

Do.  1.7.5 

1  31 

28 

0.66 

C.Chem.iC. 

l  7V4 

5*2 

0.22; 

C.  Collieries 

11% 

7%( 

0.04d; 

.05 

.02% 

Do.  pfd 

80 

68  j 

0.39: 

C.  Coiiv.  A' 

4.00 

l..i(!  ; 
4.00  1 

0.7ld; 

Do.  B’ 

5.75 

C.  Curtis  W 

2.75 

1.40  1 

.65 

.25 

C.  Dr.  Steel 

18 

16*4! 

2Mt 

.50 

.50 

Cdn  Dredge 

16 

13*4 

0.44 

.35 

C  Fairbks  A 

lOTa 

8*  a 

0.51d 

.30 

Do  B 

7^4 

0.57d: 

Cdn.  Food 

3.85 

3.00 

Do.  pfd 

63 

43  ; 

0.l4d: 

Do.  ^A' 

9 

6*4| 

54.32  J 

2.()0t 

10.00' 

C  Gen  Elec 

1000 

moo 

1.46 

1.35t 

.7.5t 

CdnGcnlnv 

.33^» 

28 

1.24t 

.75 

.25 

C.G.Secs.'A’ 

15 

13%( 

1.24: 

.75 

25 

Do.  B’ 

16 

16  , 

0.99 

.20 

C.  Hy.  Carb. 

12*2 

9*8 

0.79: 

.10 

C.  Ice  Mach. 

6'/ii 

6' 2 

2.39; 

.89 

.40 

Do.  ‘A’ 

11% 

10*2, 

0.70 

.50 

.30 

Cdn.  Indus. 

IZ 

13 

0.37 

1.01 

1.17 

0.04d 

0.39 

2.92 

4.42 

65.28 

2.S1 

1.48 

3.68 

6.21 

1.64 

2.14 

13.18 

0.30 

3.08 

2.31 

10.93 

1.41 

1.41 


1.67 


23*: 


1.20 

3.0c 

1.20 

1.25 


Ingersoll  A* 

Inglis 

Inld.Cem  p. 

Inid.  Nat.Gas 
.50  Do.  pfd. 

.40  Int  Bronze 
.75  Do  pfd 
00  Int.  Mill.  pfd.  I  68 
37*/v  Int.  Nickel 
Int.  Paint 
60  Do.  pfd. 

75  Ini  Paper 

60  Int  Pete. 

70  Int  Util 

3.^,  Do.  pfd. 

Int.  Bldg.  Cr. 

10  Int  Pipe 

20  Inv.  Found. 

30  Do.  pfd. 

35  Inv.  Syndic. 

35  Do.  *A‘ 

Iroq. Glass  pf. 

4:*  .lAMAI.  P.S. 

50  Do.  pfd. 

50  .Fohn.s  Man. 


21*4  17  I  3.4 


6H4.00 
I  14%  131/4 


5.00  4.65  4.75  +.10 

18*v  18*^  18*/?  +  »/4 

4.25  4.05  4.05  -.0.5 


.5.0  13 

20*/4  6.9  22 

68 


55%  45%!  .54  53*4  .5;T‘ 

i  10*/6  9  ' 

I  20  \1  3..1I 

j  130  96%  3.1  107  104  104 

43*2  32  2.J 


36%  31 
42%  38% 


34%  .34^4 
40'/v  fOSg 


3.47 

3.47 

1.58.73 

41.45 

0.22 

1.24 

1.21 

T.86 

0.60 

18..3.5 

0.91 

18.74 

0.93 

1.53 

0..55 


1.87 

0.18; 

2.76 

0.64 

o.oid: 

1.28 

2.12 


2.40 

2.40 

4.50 


TAMBLYN 
Do  pfd 
Tylr  Pr  pfd 
Texaco 
Do.  pfd. 

Th  Can  Inv 
Tip  Top  Tail. 
Tooke  Bros. 
Do  pfd. 

Tor.  Kiev 
Tor.Gen.Tr. 
Tor  Iron 
Do  ‘A 
Trad.Fin'A* 
Do.  ‘B* 

Do  1*7 
Do. 

Trans.  Mount. 
Tr.  P  Pipe 

UNION  ACC. 

I  Do.  Isl 
Do.  2nd 
Union  Gas 
Do.  '.A' 
Un.Amus.'A’ 
Unit,  Cp.  A* 
Do.  B’ 

Un.  Fuel  '  A* 
Do  B 
tJn  Steel 


I  25* 

I  40 
I  8^8  8% 


21*2  4. .3  '*4 


5.0  40  40 


3.3  84  80  84 


13*5  9  3.8  lO^^  10*4  10*. 

44%  .18*4  4.0  40  39’b  40 


I  37%  .321/4  6.8  37V4  36* « 

I  36*2  34  6.8  361/4  36 


1*4 
+  4 


2.50  12,200  All  C  Cop 

7,000  Athii'Ruf 
2,510  Aumacho 
.50  17.000  Aumaque 

■*3’ I  l.omiAunoi 

1,000  Bankeno 
•  •  ■  ■  2..500,Bankfield 
4.425  Barnai 
1,800  Rary  Kxpl 
23.5'  9.650  Base  .Metals 

3'017  11.850  Ba.ska 

2.255  10.132  B'Duq 

100  1.400  Beav  I.od 

323  10.400  Belcher 

150  .‘lOO  Bellcterre 
1.770  7,.550  Bethlehem 

700  1 1 .000  Bevcon 

47,900  Bibis 
8,5.58  Birrnft 

4.200  Bidcop 

1.200  Black  Bay 
Bordulac 

^35:210,650  Rouzan 


l.'lfl  1  in  1.30 


2.45  2.40  2.40 


.53 


l2,500,Boymar 
2,750'Bralorne 


'  38%  .32 
I  12  8*/4 

1  17%  11% 


I  .54'-^  49 
j  46  343. 


VAN  ALLOY.  l2.5l)  1.55 


36^4  3,5*/l»  .3634 
9%  81'4  9 

13  12%  12% 


53  52*4  .52%  — 

9  26  >6  26 

6  19%  19'/r  19*7  +  hi 

7  54  53%  54  k  1 

36  34»4  -34%  —  1'4 

,  7*4  7  7 

I  1.7.5  1.65  1.6  5  ^  .0.5 


4.102 


400 


1 1  ..380 . 


.27Vi  Viau 
.12*^  Viceroy  A’ 
.3.5  Victor. ACrey 
.31*4  Virg  D.  pf. 

WAINWRl. 
.70  Walker  Hir 
Waterman's 
Waleroii- 
WebbAKna. 
.20  Wt^tcel 

W  C  Brew. 


.39 


.35  3.9  38*7  .36 


14 


14  14 


+  1 


2.45  1.70  1.80  1.70  1.70  —.0.5 

j  38*4  33*/v  3.S  36%  36*/?  36%  h  *-4 

6.00  .3.10  3%  5**.  .5'/7  +  */4 

6..50  4.10  1  4.50  4.50  4:.50 

i3.50  2.50  I  3.00  2.80  2.80  —.20 


3.700 


17%  12  4.7  15* 


15*f  — 


1.00 


West.  Copper  13.60  2.60 
W.  Groc.  ‘A*  I  34%  32 


32^4  31*2  3.7  .32*>  .321/2  32*2 


52*/2! 

37*5  6.0: 


5.33 


.65 


14%  11%! 

273/ 


I  14 


33*/v  33*7  33*7 
27  24*4  26*4 

1334 


121 

2,690 

2.795 


103  ,  6.8 


i  60  46*4'  3.6 


7^11  6 

10*2  7  I 


7*/2  7*/?  7*i  +  */4 


1.20 


37  37*2  +  %  12.165 


7  0  20*v  20*1.  20*4 

6.3  75  78  78 

5.8  13*/v  13  13*4  +  *4 

5.9  20* «  19%  20*4  f 

6.1  16  16  16  —  1*2 

6.0  31  28*2  31 


jl.80  1..55  1.60  —.15 


8.00 

3.00 

4.00 


.70t 

4.25 

5.00 


134.32 
2.05 
8.88: 

3.49 
19.44 
3.19d 
0.11 
1.23 

45.46 
45.46 
45.46 

1.97 
0.23 
0.32 
1.72: 

13!97t 
26.11 
45.46 
0.21  .70 

2.59;  1.25 
2.39:  .80 

4.45  .80 

4.45  1.10 

3.45  1.00 

6.6I:  1.12T 
6.6I:  1.62t 
4.07  1.60 

2.01:  1.00 

5.81d 

4.81d 

2.29 

19.93  .80 

1.67 
8.31d: 

1.02  .60 

1.50  .70 
2.00 

2.14  .30 

0.22 

3.45  2.00 

1.02  .80 

2.56  2.00V 

0.07 

1.85  .95 

.  .  5.50 

27.05  5.50 

1.50 


4.00 

2.50 

2.00 


2.13 

2.50 


Do.  pfd 
C  Inger  A 
C.Int.Iiiv.l'r. 
C.  Int.  Pow. 
Do  pfd. 
Cdii.  Loco. 

C.  Marconi 
Cdn  Oil 
Do.  8^5? 

Do.  5 
Do.  4 


C.  Petro.  pf 
C.  P.AP.  Sec. 
Cdn  Salt 
Cdn.  Silk 
Cdn.  Tire 

c  utu  414% 


3.8,3  3.25  .3.85 


4.7  .30*2  .30,2  .30*2 


10%  10%  10*4 


i.4  70  69*2  69*2 


56..57  7.00 

1.71T  .70 

l.7i:  .70 

'  0.76  .62* 

2.75T  .60 

!  1.20:  1.00 

3.36  1.00 

■  1.75  60 

!  .3.06:  .40 

1  3.06'  .40 

j  17.88;  2.40 

1.60 

1  1.50 

I  2.16 

0.56;  .2(1 

2.39  1.00 

j  2.93;  l.OO 

0.64d 
1 127.97.: 

5.67 


LABArrs  I 
Lafarge  Cem.  | 
L  Woods  pi  I 
Lambert  A  j 
Do  B 


28  24  I  4.9  27*2  26%  27 


2.33 
37.85  4.50 

37.43:  6.00 
0.49  ..30 

4.72 
4,3.79 
60.10 
1.27 
0.56d 
0.4.id 
2.38 
21.78 


.70  Do  pfd 
.3.5  We.sTons'A* 
.35  Do.  -B* 
1.12%  Do.  4*r  pfd. 


6.1  34>/4  34'/4  34*4 


23’/  5.4  25 


25 


2.5 

.34% 


1..50 


1.60 

4.50 

5.50 


.30 


Laura  Ser  ord 
Laur.Acc.’A* 


Law.Jone«*A*  |  22 


4.5'  13 

i  I2*v  12'/v  4.8’ 


1.05’ 


19 


1.20 


Do.  B 
Lewis 

LoblawCosA 
Do.  ‘B' 

Do,  pfd. 
Lob.Gr.’B’pf 
,75  Do  Isl 

08  Do  2nd 

.2(1  .07'/^  Lob.  Inc. 

1.00  ..50  L.St.Law.P. 

1.00  .  75  Lowney 

MacKINN  SS 
.5.00  1.25  Do.  pfd. 

3.001  1.25t  MacL.  P.AP. 

MacM.'Pow. 


30  22 

n  l0*/2'  5.7 
27%  22*i 
27%  22^4'  .  1 


46 


40 


20  19*2  20 


26*/v  26  36*a 

27*2  26*/2  27*^2 
46  4484  45 


2.694 

1,910 


Do. 


43*v  40  7.1 


I  24%  19*4!  .3.8;  31*4  20%  21  — 

:  141  138^4  5.7 

1  95  87  I  5.4  91  87  91 

<  78  72»,g  5.2 

I  26*2  22%!  6.0  25»»  >5*, 4  + 

I  13*2  SI'S)  10%  9%  10  — 

1  7*,ji  5  I  .  I 

!  39%  35  I  .  1 

12.25  .7,5  I  .|  .  ... 

1  199  170 

72  68*» 


180  180  180 


2.45  1.40 

3.03;  1.00 

57.75/  5.00 
22.39  6.00 

1.40  1.20 

2.24  .50 

66.99  5.00 

1.65  .40 


0.19 

0.24 

2.30 

0.94 

1.35 

0.18 

1.45 

1.61 

1.61 


.25  MacMil.  ‘B* 
/5  Mailman 
2.50  Do  Pfd 
3.00  M.  Sug.  pf. 

.60  M.L.  Gard. 

.25  M.  L.  Mill. 
2.50  Do.  pfd 
.10  Massey  Ferg. 
1.12*a  Do  4*^ 

1.37*/a  Do.  0*2 
.15  Maxwell 
.65  McCabe  Or. 
Melchers 
Do.  pfd. 

.50  Mex.  Light 
.50  Do  pfd. 


.30  26V*' 

29  25*2  5.2  2**.*  27*-2  28  — 

49  46  4.6! 

13»/i  S*/2'  12%  I2*,«  12*7 

31  29*4  3.4 


}  18*»  14  5.1  16%  15%  16*,/ 


2.75 

2.01 

2.74 

t.dO 

2.83 

2.33 


1.90* 

1.80 
1.80'  .80 
1.83:  .85 

2.25t  1.10 
l.lOi  .50 
2.32*2  1  (JO 
1.85.  .95 


Do  6'/r 
Wood.s  Alex. 
Woods  .1. 

Do  pfd. 
WoodsGHpfd 
Wood.*  Mfg 
YORK.  KN. 
Do.  pfd. 
ZELLERS 
.  Do.  pfd 

BANKS: 
C  National 
C.Bk.Comm. 
Imperial 
Montreal 
Nova  Scotia 
Prov.  Bk. 
Royal  Bk. 
Tor*Dom  Bk 


i  105  100 

5.00  4,00 
:  29  24*/i  6. 


5.5 


2.7.5  1.00  I  f 


2.0  .34%  34*4 
2.0  34%  34  34*/4 

.5.1  87  86*,;'  87 

.5.8  105  105  10.5 

4.75  4.30  4.50 
25*,'2  25*2  35*2 


.31%  4.1  .35*4  3.5 


56  4V*'v  3.4  .54  .53*2  54 

.56  16‘'’4  3. .5  .53’/4  52^*  .53 

63*6  52  .3.3  .58*2  55^*  58*2 

55‘  i  41%  3.5*  533'4  51*4  5334 

71%  .59*/4  4.0  64  .59*4  )9*/2 

41  33*6  2.71  36Ab  .34%  36% 

Kn  66*4  3.2  70*v  69%  70% 

56  48*2  3.7  .54'/*  .52^4  53% 


Earned  per  share  is  amount  earned  in  company's  fiscal  vear*  lor  purposes  oi 
personal  income  tax  returns,  “Dividends’  are  shown  on  a  calendar  year  basis 
i  Includes  1958  year  (fiscal  years  ending  July  1,  1958  to  June  30,  1959)  Earnings 
not  so  marked  relate  to  1959  year,  t  Includes  extras,  d  Deficit.  Yields  arv 
based  on  calendar  1960  dividend  rate  (including  extra.*:  at  the  closing  price 
Friday  previous,  x  Odd  *ots.  •  Paid  on  account  of  1960  year. 


UNLISTED  SECURITIES 


89  85 

90' p  90  :  6.7! 


85 


8.5 


(Supplied  by  Kippen  A  Co.  Inc.) 
Bid  Asked 


'  4.6'  . 

14*2  n*8'  4.0’  13*2  13'/2 

91%  80  3.6  90  90 

12*/i  8%!  4.2  10%  9% 

104  96  4.6  !  98%  96 

I  102  93»/2  5.6;  100*2  99 


[4.75  3.25 
32  30  I 

8  7 

12*6  10 
19%  13  ‘ 
13%  12*/41 


3.2,5  3.25  3.25 


38t 


.50 


Cdn.  Vickers 
C.WallpA’A’ 
Do  B 

C.W.N.  Gas  4 
Do.  5*/2 
C.  Westh’se. 
Catelli  ‘A' 
Do.  ‘B 
Chart  Tr 
Chat  Gai 
Circle  Bar 
Dn.  ‘A* 
Coch.  Dunlop 
.40  Do. 'A' 
Cockshutt 
Coghlin  B.J. 
.15  Comb  Ent. 
.60  Conds.  Nat’l. 
2.00  Confed  Life 
.25  Cons.  Baker. 

C.  Divers. 
1.00  Do  pfd 

.40  C  MAS 
1.20t  Cons.  Paper 
Cons  Text 
.50  Consum  Gas 
2.75  Do  A' 

Do.  *B 

C'uus  Glass 


95 

1  17*% 
I  36 


80  6.0 
12*8  4.5,  14 


14  14  — 


15  13*2  5.3  14  13%  13% 

21  18  I  6.11 

46  .38*6  2.5  39  38%  39 


63  60*,v  3.3 

24*6  22  4.4  23*/ 


I  •! 


15*2 

15 


20 
16 

25*4 
3*43.00  t 
11*4  7-^4  7.1 

13%  12 
134*21 


I  157 


12*2  12*2  — 


8'% 


,60 


39%  34  2.6  .3')* 


1.84;  .60 

3.52;  1.50 
0.21  .32 

0.86  .40 

2.01  1.80' 

4.34  1.85 

0.98T  .60 

.75t 

1.23;  .751 

24.13  2.00 

2.55  2.00 


20.40  2.30 

2.28  1.60 
M.2.3  2.75 


2.V3 


.103' 2  07 
I  104  99 


1.53 

1.10 

Corby  ‘A* 

18’. 

16*  4 

6.4 

1.53 

1.10 

Do.  B 

18 

16 

6.4 

0.93 

.80* 

.45 

Cosmos 

U 

1! 

6.6 

0.09d 

.16 

.04 

Craig  Pit 

2.09 

.80 

1.18 

.28% 

.10 

Crain 

>2iii 

18  1 

8.05 

2.00 

1.25t 

Crown  Cork 

55 

461.2 

4.6 

2.14 

.80 

.50 

Crown  Trust 

■JO 

2.5  1 

3.2 

0.61 

.60 

Crow  s  Nest 

191 2 

15*’.* 

;t.7 

2.76 

1.80 

.90 

Cr.  Zeller 

501/4 

41 

4.1 

1.05 

1.00 

.50 

Do  A 

30', 

17'2 

13.98t 

3.00 

.75 

DAVID  F  A' 

45 

4.3 

7.0 

3.09 

1.70T 

.30 

Dist.  Seag. 

:)I'.2 

27% 

5.8 

1.74 

l.OOv 

.60t 

Dom.  Bridge 

21 

I7%! 

.5.4 

8.65d 

Dom.  Coal  pL 

4.25  .1.00 

1.28 

1.00 

.50 

Dom  Corset 

17*2 

15*2 

6.2' 

1.02: 

.20 

.20 

Dom.  Dairies 

13»,2 

9*11 

4.4 

16.23; 

1.32 

.87 

Do.  pfd. 

26 

22 

0.91 

.10 

.10 

Dom  Elect 

9*2 

7% 

2.30 

1.00 

.50 

Dom.  Eng. 

19 

16 

.5.9 

1.92 

.60 

30 

Dom.  Fabric 

12 

9 

6.0 

3.76 

1.20 

.70 

Dom.  Fdry. 

52 

41% 

324.28 

4.50 

2.25 

Do.  pfd 

99 

96% 

4.6 

6.31 

2.60t 

1.10 

Dom.  Glass 

90 

71 

11.01 

.70 

.35 

Do.  pfd. 

14 

f2‘%' 

5.4 

1.24d 

0.  Magnes 

734 

6«« 

1 

2.85 

l.OOi 

1.00 

D  Oilcloth 

40 

:t4 

6.0 

1,23 

.40 

D.  Scottish 

34% 

:ui*.? 

3.2 

5.50 

2.50 

.62*/3 

Do.  pfd. 

42 

40 

6.2 

1.06 

.35 

.20 

D.  Stl.&Coal 

15% 

12*4 

4.18: 

1.25 

.31*4 

Dom.  Stores 

53 'rj 

41 

2.3 

1.61 

.571% 

.45 

Dom.  Tar 

16*4 

13*2 

4.2 

37.43 

1.00 

.75 

Do.  pfd 

20 

17*2 

5.3 

1.03: 

.60 

.30 

Dom  Text. 

10*4 

8*2 

6.5 

152.52: 

7.00 

3.50 

Do.  pfd. 

125 

no 

3.8 

1.57 

.75t 

30 

Donohue 

16 

13*ft 

5.8 

4.45 

1.30 

.75 

Dow 

451/i 

45 

3.3 

0.97 

.50 

.30 

Dupont 

26 

20 

2.1 

154.16 

3.75 

1.87*% 

Do  pfd. 

70 

5.4 

.5.5  103%  103*2  103*2 
.5.5'  104  103*4  104 

6.4  2.5  >4*2  24*/2 

1734  17*4  17*2 
16^1  16*2  16*2 
11%  11  11*2 
2.00  1.90  2.00 


18%  18'v  18*2  — 


1 .951 
7.00 
1.20' 
1.40' 
7.00 


1.40 
2.45: 

7.,57:: 

0.88 
0.69 
30.94 
3.29 
65.31 
2.76T 
76.82;  6.00 

1.4.5  70 

2.33/  2.00 


1.40 


6  00 


70> 


13%  13'.  l3*/v 


14*2  13%  14% 
IC'6  19*4  19% 


125  125  125 


1.65 

3.24 
29.06 

2.47 

1.07 

0.57 

4.25 

1.30 

1.34 

6.09 

14.09 

O.U 


7  00 
1.00 
1.60T 

1.50 

1.00 

1.20 

.42*3 

.90' 

1.50 

1.00 

1.40 

1.40 


EAS1  KOOT.  \  10 
1.50  Do.  pfd.  :  130 
.23  EasyW  pfd 
.30  Econ.  Inv. 

.37%  Eddy  P.  ‘C’ 

25  Do.  ‘A* 

.30  Electrolux 
.25  EnAHeat  A 
Do.  ‘B- 

.90’  Equit.  Life 


115 
17*4  16 


I  39*6  35%  4.3 
J  68  .50*2'  2.4 

I  68%  51  1.5 

I  20*2  16%  6.4 


23%  22*2  22*>2  -  %  1.641 


6.1  122  122 
16%  16/ 


1.450  ,  8.00 

10  2.62  2.00 

880  143.33  4.00 

1.49  1.00 

120  22.17  2.50 

;  ■*70  ;  2.80dJ 
17.5  :  2.41  1.60 


1.79* 

0.82 

0.82 

43.9r 

0.44 

2.34d 

2.42 


.80 

1.09 


i  5343.05  ! 

I  55  .53  I 


1.53 
4.92 
9.61 
41..57 
3.95 
3.55 
14.61 
0.64d: 

9.97dJ  1.31*4 
1.40;  .60 


1.00 


1.25 


.37*2  FAM.  PLAY. 
.25  Fy.  Farmer 
.95  Fed  Gr  A 
.70  Do  pfd 
Fleet 


I  21*%  18%  7.7  20 
I  17  15  6.3  16 


.43  1  ..|  .56 


1.37 


.60 


3.700  j  0.68  .18 


Mid.-W.l.Gas 

l2.0,'i 

1.50  ] 

1 

Milton  Brick 

12.80 

2.00  ' 

.81) 

Minn.  &  Ont. 

1  33'/j 

27*/*: 

5.3 

.621/2 

Mitchell  J.  S. 

1  22 

21  ; 

5.7! 

.50 

Mitchell  R  A 

1  13 

m%[ 

Do.  B' 

1  8 

6 

.75 

Mod. Coni. '.A* 

1  15Vj 

13*/2 

7.0 

.22*/2 

Molsons  ‘A’ 

26'/, 

21 

4.0! 

.22% 

Do.  ‘B' 

26 

20 

4.0 

..55 

Do.  pfd. 

I  4W4 

.39'/2 

5.5 

Mon.  Knit. 

1  9V4 

7%| 

1 

).75t 

Do.  pfd. 

1  89 

75  i 

1 

.85-1 

Mont.  Loco. 

1  18 

.95t 

Mont  Trust 

1  « 

42  1 

1  3.8 

.60 

Moore  Corp. 

47',, 

.35% 

2.0 

.25 

Morgan  H. 

1  34 

26  1 

.3.3 

1.19 

Do.  pfd. 

1  91 

OBi/i 

5.5; 

.75t 

Mt.RyI.Rice 

1  23 

19  ' 

6.1 

.40 

NAT.  DRUG 

1  IBJ, 

13?/8 

5.4| 

30 

Do.  pfd. 

i  16',?. 

13 

40 

.30 

Nat.  Groc. 

1  24 

16  ) 

3.8 

.7.1 

Do.  pfd. 

1  27V4 

25% 

3.8 

.12 

Nat.Hose'B' 

14.00  : 

2.05  , 

.40 

Nat.  Stl.  Car 

IB'-i 

12  ‘ 

5.0 

.80 

Nat.  Trust 

1  52 

49 

3.2 

.50 

Nfld.  Light 

43*/2 

3.s; 

.30 

Neon  Prod. 

1  17V4 

14% 

4.1 

.50> 

Niag.Wire'A’ 

1  12'/. 

11  ■ 

6.8 

.50' 

Do.  ‘B’ 

1  11% 

10 

1.00 

NW  Utu  pfd 

1  72Vj 

68*? 

5.7 

.30 

Noranda 

1  48'.i 

36 

5.1' 

Nor.  Ont.  Gas 

1  1616 

ll*/6 

.15 

North  Star 

1  33 

22*  V 

.15 

Do.  ‘A’ 

1  lOH 

18 

3^2 

.25 

Do.  pfd. 

1  48 

41  i 

5.4 

.80 

N.Q.  Pow. 

1  26 

24% 

6.6 

.68 

Do.  pfd. 

1  43 

4334 

6.4 

.2.5 

Nrthlnd  Util 

!  16'.4 

!5*/2! 

.,30 

N.S.  Light 

1  14»'4 

1.3  I 

.30 

(XZEAN  CEM 

1  13 

10  I 

.5.5 

.00 

Ogilvie 

1  46','/ 

40 

4.7 

.75 

Do.  pfd. 

1  140 

125  , 

5.6 

.70i 

Ont.  Loan 

1  29 

25%* 

4.5 

.90' 

Ont.  Steel 

1  24 

19 

6.3 

1..'0 

Do.  pfd. 

1  ILM'/j 

121 

.3.5 

.H7V.i 

PAGE  HER 

1  29 

23‘-4! 

3.5 

.20 

Paton  Mfg. 

i  9'.-4 

. 

.35 

Do.  pfd. 

1  21 

21 

Paul  Ser.  Sir. 

1  *'•’ 

7  f 

Pembina 

S"! 

6 ‘/a 

.ti2*a 

Do.  pfd. 

1  42 

.39 

8.0 

90 

Penman’s 

1  31 

27% 

6.4 

00 

Do.  pfd. 

1  102 

100  i 

6.0 

40  i 

Peoples  Cr 

1  24’4 

19  ' 

.3.6 

Do.  pfd  1 

1  95 

94 

6.4 

.40 

Photo  Eng.  1 

16',i 

1.3 

.50 

Power  Corp.  j 

55M! 

44  1 

4.4 

.12 

Do.  Ist  1 

43',-/ 

.39 

.3.5 

.50 

Do.  2nd  1 

1  66 

62 

4.7 

Prem.  Iron 

,4.35  2 

.65 

.00 

Prem.  Trust  j 

1  15.3 

155 

5.2 

.00 

Price  Bros. 

4'. 

.38*4 

4.8 

.00 

Do  pfd 

!  84 

72* 

.5.1 

.25 

Prov  Trans 

'  13 

13% 

6.9 

.25 

Do.  pfd. 

1  43 

40 

6.3 

QUE.N.  GAS 

1  18 

1034 

80 

Quo.  Power  ^ 

1  36 

33*/? 

4.6 

.45 

Que.  Tel  1 

1  33 ',5 

28 

2.8 

.55 

Do.  pfd.  1 

1  20’, 

17 

.3.5 

.45 

Quinte  .A 

!  12', Si 

ll*/4 

6.4 

.45 

RAPID  GR  i 

1  13'.  ii 

13% 

4.2 

.15 

Roitman's  1 

1  16'’4 

14 

.15 

Do.  A’  i 

1  15 

12  I 

2.3 

Ry.  .Alu.  pf.  i 

!  86 

80 

5.9 

Riverside  ‘.A’  | 

1  73. 

7% 

Do.  C’  j 

.40 

RobertsonMf.  j 

17' a 

14*4 

2.2 

.50 

Do.  2nd  1 

1  1’ 

15% 

20 

Robinson  L.  1 

1  13'V4 

12%j 

6.5 

25 

Do.  pfd.  1 

1  tSVi 

15 

6.3 

Ri»e  A.V  1 

1  6X4 1 

.85  1 

.87' i* 

Do.  pfd.  ! 

81 V, 

66*4 

73’ 

RoUand  .A'  1 

1  36 

.30 

3.7 

.55 

Do.  B  1 

4IV4 

34*  X 

2.1 

.12*2 

Do.  pfd 

73M4 

70 

6.11 

Royalite 

9.30  6 

.75 

66 

Do.  pfd.  1 

20 

17 

7.0 

.30 

Ryl  Oak  .A 

10»i 

m 

.15 

Russell  Ind. 

12 

91  ft 

5.7' 

stl.i:em.a  I 

13“, 

n 

.50 

St  Law.  Cp.  j 

!8',2 

15** 

5.9 

.50 

Do.  pfd 

9.i 

89 

5.4 

St  Maur  G 

1.00 

.75 

.12 

Sal.'Sh.  Hors  , 

U 

«*2. 

2.6, 

12*/2  12»/2  +  % 


Alta  pfd  111 

Aiexan  Bldg  C  12 
Ang  C  Tel  AC  39 
Beauharnois  Pr  15 
Do  L  H  Pow  30 

Bor  Floor  23 

BC  Sugar  27 

Brit  P  Carpet  50 
Brit  Am  As.sur  100 

Brockville  7  62 

Can  Delhi  P  4 

Can  Fire  Ac  20 

Can  Indemnity  20 
r  Mot  Lamp  16 

Cole  Coll  A  .  .  20 

Do  B  20 

Colonial  S  275 

Commcrc'l  Life  32 
Cawthra  A  U  32 

A  W  Chase  U  50 
Cons  Theatre  A  7* 


29 


68 


18 


(riosing  quotationiK. 

Do  B'  .  A 

Cousins  E  U  10 
Crown  Life  new  180 
Cuban  S  Sugar  3.00 
Daily  Mirror  A  1.50 
Det  Int  Bridge  19 
D  ot  C  G  Insur  .55 
Eastern  TYust  2.5 


Jun 


14.  1960) 


1.80 


E.ssex  Pack'd 
F^xceisior  L 
Galt  Brass 
C  Br  A  C  C  . 
Gt-West  Life 
Guar  C  NA 
Halifax  Insur 
Hudson  Bay 
Imp  Chem  Int 
Ini  Holdings 
Laurent  6  pfd. 
London  Life 
8*4 1  Maritime  Tel. 


Monarch  Life  4.5  .50 

McCarthy  M  A  3 
Do  B  20 

Mtl  City  A  Dist  .57  .59 

N  Life  Assoc’n  515 
20  |NB  Telephone  11%  12 

Ins  Trust  17 

Gland  Brew  .A  16 

jOnt  A  Que  Rly  96 
I  Rob  .1  A  W  pfd  11 
Ruby  Foo’.s  2.75 
[Sherbrooke  Tr  150 
■3.5  I  La  Sanvegarde  80 
ISovereign  Life  190 
Strategic  M  11 
24  [Stand  Fuel  pfd  33 
8*4  (stew  A  Lloyds  6 
29  (Tor  Gen  Inv  2? 
iO  'Waterloo  M  8 
75  'West  L  20  pfd  97 
17*4  Westroast  T  10* 


26.5 

1.700  Broul  Reef 
3.325  Brunswick 
7.000  Buffad 
1.900  Buft  Ank 
2.485  Huff  RL 
7.000  Bunker  Hill 
6,000  Cable 
4.175  Cadamel 
1,55 1  47,250  Camp  Chib 
.310  Camp  RL 
215  i  6,05'l  C  Tungsten 
10, .530  11.500  Cdn  Astoria 

3.015  C  Collieries 
7.5.57  C  Dyno 
44,350  r  Malart 
29.853  C  N  Inca 
3,000  Cdn  Ihor 
2,000  Candore 
.52,7.50  Can-Erin 
14,000  Captain 
19  3.082  Cassiar 

17 1  10,025  Cayzor 
1251  2,500  Cent  Pat 
45  8.600  Cent  Pore 

1.272  12.100  Cheskii  k 
62.732  Chester 
*1^9  11,550  Chib  .lar 

2,800  Chib-Kay 
•2  •  5,850  Chib  M 

11.900  Chimo 
8„165Chroin 
600.  7.015  Coch  Will 

18,946  19,.500Coin  Lake 
4,650  700  C»>mb  Met 

100  4.600  Coniagas 

1,000  Coniaurum 
2.000  Con*Kcy 
10  2.500  C  Bellekeno 

1,000  c  Beta  G 
25  8.375, C  Callinan 

100  5,100  Con  C  Cad 

370  12.339  ('  Discovery 

405  2.900  C  Fen 

35  3,.500;ton  Gillirs 

inl  3..500CG  .Arrow 
2tn  9L925  C  Halliwell 
.54,200  C  Marben 
4,321  C  Marcus 
2.8.50, C  Mogul 
10.400  C  Morrison 
11.725  C  Mosher 
25, 750, Con  Negus 
■  9,000  Con  Nichol 
725  15,200|C  Northld 
.500  5,366  C  Persh 

1,320  Cons  Ouf 

15.100  C  Regcourl 
928  23,OCO  C  San  norm 

7.379  i  25,937  Con  Sud 
1.969;  1,000  Conwesl 

7.960 1  3.000  Cop  Coi  p 
3.655  6,200  Cop-Man 

1,537'  10.960  Copra  nd 
9,466  ;  4.500  Coulev 

.500  Cournor 
.3,830  Cowich 
4,800  Craigmi 
6.000  Crestaur 
5nO,Croino» 

2,000  Crowpat 

4.. 285  Cusco 

9.. 500  Dacring 
17,000  D'Aragon 
25.950  Dc  Cour 

10.100  Deer  Hiu  n 
4.33,3  I)'F:idona 

2.700  DeJinte 
12.5.30  neni.von 

1.69.5  Dome 

10.. 500  Donalda 
14,000  Duvex 
11.000  F'  Amphi 
17.660  Ea.M  Mai 

2.500  F'asl  Siill 

18.100  Elder 

28.. 500  Eldrich 
10.000  El  Sol 

1.000  Eureka 
4. 870  Falcon 
10.600  Faraday 
3..500  F’we.st  Tung 
34,500  F'alima 

3.700  Fianroeur 
.31.869  Frobisher 


.5,000  Moreta 
1273.775  Mt.  Wright 

10.. 300  Multi- M 
[104,550  Murray-.M 
^  3,900  \ama  Cr 
I  16,000  Nat  Kxpl 

10,000  Nealon 
15.900  Ne.s  Lab 
■;  4,000  New  Alger 
63.495  New  Afh 
.5,000  New  Bid 

8.. 3.37  New  (;al 

5. . 500  New  Delhi 
4.800  N  Dic  ken 

4.500  N  (fOlrh  ue 
3,950  N  Harn 

31.. 500  New  Hosro 
5,200  New  Jason 

•50.000  N  Kelore 
16,220  Newlund 
2.600  N  Man 
1305.82.5  N  Mylama 
:  2..500  Newnoi 

3.500  N  Rouyn 

I  6.000  N  Senator 

.  10.669  Nickel  MS 

;  5,800  Nick  Him 

3. ■70  3.,35  3,70  !  ^••'>90  .Nipissing 

.07*-  .07  .07  *’590  Nisto 

1.85  1.77  1.80  L0(M)  Nor-Acme 

.06*3  .05*  »  06>g'  10,.500  Norbeau 
.06  .06  .06  .  ^4.,)00  Norgold 

8.270  .Norlartic 

3.. 591  .Normetal 


10.62 

.11X4# 


.U 

.03*A 


.08*7 i 


5.00 


05  .0.5*41 

07*  a  .08 
13*»  .t9 

$ 


,32 


.41 


.10*2 


.10 


.12 


.10*/2 


6.70  5..50  6.20 

11.00  10.62  10.62 

1.69  1.60  1,65 

.05  .04*/2  .05 

8.87  8.63  8.75 


i  0.^  1.0.5 

.09*.:-  .10'/2 

.02'%  .02*g 


2,681 


160  1.51  1.51 


3.60  .3..15  3.35 


1.3.3  1.24  1.2.5 

..34  ..12  ..32*: 

.06’  •  .06*/?  .06*- 

.30  .28%  .28* 

5.05  4  70  5.00 


.05»'.*  .05*’ 

1.42  1.40 

L.59  1.53 

1.04  .96 


1.40 

1.53 

1.02 


2.90 


1 .330 


NEW  YORK  STOCK  MARKET 

Supplied  by  .'^hearson.  Hammill  A  Ce.  (Clnsing  Quotations  .lune  14.  1960 


13,007 


86%  86Vv  86*/a 


j  Allied  Chem  .56*4  Deere  44%  Kenecoil 

Amer.  Can  .38  Dougla.^  29%  Loews  Thea. 

|.Amer  Cyan  .59*2  Dow  Chem  91%  Merck 

'  ^  [Amer.  Smelting  .52%  Dupont  214*2  Monsanto 

A.  T  A  T  8934  East  Kodak  132%  Mont-Ward 

2.550  'Amer.  Tobacco  SBVa  El  Paso  N.G  33%  Nat.  Cash  R 
'Anaconda  .)04i)  Gen.  Elec.  94%i  Motorola 

33*4  Gen.  Motors 
34*/4' Goodyear 
66*2  Gulf  Oil 
47^si  Illinois  Cent 
18*/2  Int.  Harvester 
28  Int.  Nickel 
24'’«  Int.  Paper 


50  '  .Armour 
100  I B  A  O 
100  ;  Bendix  Avia 
fciA  Beth  Steel 

6.5 

100  I  Caterpillar 
go  iCelane.se 
joo  {Chrysler 
150  Icons  Edison 
.^0  Cont.  Can 


20*8  St.  Regis  Pap.  42 
17%  .Schenley 
94  Sears-Roe'k 
45%  Shell  Oil 
42*9  Sco-Mobi) 

68  .South  Pac. 

18334  South  R.K. 

28%  St.  Oil  Calit 
23%  St.  Oil  N.J. 


41%  1 


38^4  .Nor.  Pacific 
45'%  Pepsi  Cola 
.5434  Phillips  Pete 
07  Radio  Corp 
45%  Sperry  Rand 
64*hi  Jones  A  Laugh  69*2  Raytheon 
4I*'4  Johns  Manv.  %V.n  Republic  Steel 


283h  Nor.  .Am.  .Avia  36>/2  Texas  Co. 

41*8  Union  Carb. 
46  limited  .Aire. 
43*9  U.S.  Rubber 
76*/i  U.S.  Steel 
23%  Westinghouse 


Woolworlh 
633i(  Youngstown  S. 


138* 


108 


CALGARY  OIL  QUOTATIONS 


95 


t.'<iippHrcl  by  .las  Richardson  A 


13*9  13%  — 


130  125*2  125*2 


25*2  23*4  ?3*4  — 


100  Atlas  YP 

925  Alas  Knt 

-  Aldiiia  2 

Bas  Led  2 

Bata 

B’.’  Bl  Crown  24 

Ca&tles  10',2 
•>•’>  ic  Fortun  2 


Bid  Asked  Claybar 


16 


200 


Con  Min  i  5 
jl)om  Min‘1 
Ecloran  2 

“iGateway  2 
.)c  Kenare  2 

ll  Keno  IP 

2%  Lcamar  3 


>0 


nsi  trinsing  qiiotalinn: 

9  '  Led  Calm  t  6 

8%  .Merit  48  10 

1%  Merland  9  10 

Mill  Ci  k  10  12 

4  N  Ridgwy  2%  .3 

3  1  N  Cont  34  17  I 

N  Richfid  2* 

Nuco  4 


Silver  City 
i  Transfield 
Turner  V 
W  Warner 


—  CANADIAN  BONDS  — 

(By  The  Investment  Dealers'  Association  of  Canada) 

irinsing  quotations.  June  14.  1960) 


Govt  At  Canada 


C  ('hem 


47  46*4  46*- 


hS.5  2.85  2.35  —.15 


11%  10%  10% 
36  .35%  36 

31%  .31*/4  31*4 
20*s  20*/2  20*2 


Issue* • 

5*3  60 

3  May  61 

I  5*3  Dec  6? 

4  Dec  63 

j  .3*4  Dec  65 

2-'*4  Dec  68 

Apr  69 
Dec  72 
Dec  76 
Dec  83 


Rid  A<iked  5" 
ini*2  102 
99' J  100 
10.3  103*’ 

99*4  99’ 


71  90 

77  98 


102 


2.92.5  I 
25  .3% 

275  41,.., 

.5  3  Perp 
3.932  CNR  4  81 
CNR  5*2  64 
57:^  CNR  .5’‘4  85  105 

400  Pruvtm'ial: 

Alta  Tel  4*+  78  85 
BC  Power  5  82  89 
sc-.  Manitob  5*/3  79  96* 


74*:*  72  74*4 


7.25  7.00  7.00  —.05 


18*3  18*4  18*4 


Bruns  3%  65  90‘’j  91 V? 

N  Bruns  5  79  92%  93% 
Nfld  6*4  80  101  103 

N  Scotia  3' 3  65  90  92 

N  Scotia  5  79  93  95 

afl,  Ontario  3  65  91  92 

Ontario  5»/^*  80  98  99 

.  Ont  Hydro  4  66  93%  94*a 

- .  Ont  Hydro  6  89  10.3*7  104*7 

Quebec  4  M  99>  .j 

IJ*  ;  Quebec  4%  77  93  9.5 

QueHyd  '75  81  88 

QueHvdrP  6  79  102=.. 

Saskai  «  80  lom  102'c; 

Industrial 


3-'»4/72  80 

C  Oil  4  76  81 

CPR  3^4  72  80 

('ous  D^’nis  5  62  97 

Cr  Fonc  .5*/2/74  93 
Dom  .Strs  5*3  76  9.5 

04  .DoniTar  5*4 '78  91 

92  Gen  Mol  4%  69  92 

80*'j  81*/2  3  ^2 

90  91  '  I>*d  Ace  5*/3  78  92 

H7  H8  'LoblawG  6/77  98 

84  85  ILoradol'r  6  62  98 

Mas.sFer  4*3  76  83 
.MillikenUr  6 '62  97 

NStarOil  :»4  77  93 
Rey  Aim  5%/ 78  95 
St  Law  Cp  5  78  90 

g7i_,^  [Simpson  4’'*:i,73  92 


102* 


Shawin  .i'-:  72  106  108  - 

Simp.sons  5  76  125  131 

Simpson  5*3  79  104  106 

Triad  Oil  4%  71  76*?  78%  I 

W’CoastT  5V.‘  88  78  81 

Utility  Bunds 

Ang  Can  T  6  8.3  !)*,  99  . 

Avalon  T  3*3  66  82  | 

Bell  Tel  3«4  79  77  79 

6*4  78  102*’:  104’’3. 
3’%/8l*  75  77  ' 

4'%/7n  79 
3’% ’69  «2*-2  84*3  1 
.5%/77  96  98 


I  Bell  Tel 
;  Bowater 
I  Bra?  Tr 
[BC  Klee 
!BC  Klee 
!  BC  Elcc 
B(  Tel 


89 


jStan  Ur 
[Stan  Ur 
Steinbg.s 
TraderF 
TCP 


5%  62  94 
.5%  63  100 
5*4  73  92 
534/74  94 
i.85  87 


90  Froh  deh« 
5.750  Gaitw  in 
3.865  Gecft  Mines 
2.300  Geo  Sricn 
8.000  Gnf  Ma.fct 
1.280  Giant  VK 

2.. 500  Glacier 
5,500  Goldale 

3.. 330  Goldray 
800  Grandrov 

4.000  Grandlur 
19.200  Gulch 
3.000  Gulf  I.nari 

13. . 305  Gunnar 
25.040  Do  ul* 

23.\j,  i  5.000  Gw’illim 
400  Hallnor 
25.800  Hard  Rock 
5.000  Har-Min 
1.000  Ha.saga 
IL.tOOH  of  Lakes 

12.100  Headway 
1,000  Heath 
4.072  Hollinser 

900  Howey 
10.450  Hoyle 
’,.500  Hugh'Pam 
5.505  Hydra  Fa 
3.200  Inspiration 

95.500  Int  Mo’v 

17.. 300  rri.«h  Cop 
17.475  Iron  Rav 

45.000  Iso 
57.900  I  Waite 
13.410  Jacobus 

1..  500  .lave  FvnI 
22.766  Jellicnp 

8.000  .lohurke 
640  Joliet 
1,5.400  .lon.smith 

10.1 12  .lowsev 

19.500  Kcnville 
13.643  Kerr  Add 

2.900  Kilemhc 
2O.20r  Do  r  w»« 
3.600  Kirk  Min 
.500  Kirk  Town 
5.37.5  Kona  I . 

Labrador 
Lake  Cm 
20. ’00  L  niifanll 

9.500  Lake  I.ing 
1.820  1  Shore 
9.000  L  VVa.sa 

!00  La  1.117 

1.100  Lamaque 
7  834  l.anda 

32  300  T.angiw 
2.5  600  Latin  Am 

10. . 3.50  Lpitrh 
1 .000  I.enc^urt 
.3.700  f.cxindin 
2.050  LI.  Lar 

4’  Poo  t  oradn 
19.8-50  Do  «i<f 

6.100  loiM  ir‘ 

14  500  Lyndhsd 

2.000  (A-n* 

2.060 

9.000  >f’9rdon 
.35.500  M.acfir 
4.216  Macf.cnd 
3.675  Mad.sen 

1.500  Macnef 
?.8'r  Malarlir 

500  xf.anrast  U 
2.76"  Man  Bar 
19  185  Maral'^o 
500  Marcon 


32.50  31.75  31.87 


18.50  17..37  17.75 


9.2.5  O.io  9  10 


1.20  1.10  1  in 


1.75  1.75  1  75 


22.12  22.50 
2.40  2.45 

3. .30  3.60 

.07%  09 

.27  .28 


700  \orpax 
17,230  Norsync 
42,871  N  Coldstrm 
2.478  Northgate 

8.. 346  \  Golden 
13,100  N  Rank 

3,820  Northsp 

3. . 300  Do  wis 
1.800  North  fan 
7,000  Nor va  Ilf 
,5.000  Obaska 
6.960  O’Brien 
1.700  O'Leary 
8.265  Opemiska 

R2,.325  Orchan 
4,000  Orenda 
1.010  Ormsby 

1.. 355  O.siskn 
1.100  Pamour 

j  77,500  Paramaq 
j  2,000  Pardee 
!  2.580  Patino  M 
j  6,500  Do  wjs 
;  2,820  Pato 

7,500  Paymasi 
23.000  Peerle.ss 
,  8.300  Perron 
I  9.195  Pick  Crow 
2  '  4  400  Pitch  Ore 

.J  5.390  Placer 
15.000  Portage 
520  Premium 
i  1,845  Preston 
!  2.404  Pronto 
I  4.000  Pros  \ir 
:  3, .500  Piirdex 
I  12.863  Oue  A. scot 
;  48.050  Que  Chih 
i  9.400  Que  (  (»p 
.3..5nn  Oue  Lah 
i  I.roOQue  Man 
j  .5.3COO  Metal 
!  6.130  Qun.ston 

3.340  Quemont 
!  33,600  Radiore 
:  96.570  Rayroek 

,  33, .500  Realm 
!  400  Renahie 

19.425  Rrv.v|iar 
14.64.5  R|\  *thah 
1  7.800  Roche 
1.300  Ryanor 
j  91.769  San  Ant 
j  7.000  Sand  Riv 
!  5.50  Satellite 

5.700  Sheep  Cr 
*}  17,190  .Sherrilf 
M  400  Sigma 
'j  8.000  Sil  Miller 
3..500  SiI  Stand 
'  20,673  Si.scoe 
i  101,170  Stanleigh 
i  80.200  Do  wts 
j  11,600  Stanrock 
I  10,600  Starratt 
2.000  .Steelos 
17.150  Step  R 
i  10.000  Sturgeon 
'  .500  Sud  Cont 

{  6.050  Sullivan 
.  67.700  .Sunbiir,«f 
10.610  Sylvanife 
‘  1,500  Taurcanis 

I  1.000  Do  vt 
'  9.625  Teek-H 

23.410  Teman 
:  34,0.50  Territorv 
!  19.000  Thom  L 
l.tKIO'Tinra 
'  8.2.50  Tom  hill 

1.500  Tnrbrif 

:  1..300  Trin  Chib 
4.550  Ult-Shaw 
36.855  U  A‘;hes'tof 
5.000  1'n  Keno 
10.920  Un  Fort 
7,4.50  Upp  Can 
7.125  Ventures 
3.667  Vetmar 
,  11,550  Violam 
I  2.890  Waite  Am 
500  Wredon 
2.000  Wcrnei 
l.nnnw  Malar 
1.3.750  Willros 

2fMl  Do  wfj 
190.000  Wiltsev 
'  5.700  Winch 

.5.57  Windfall 
430  Wr  Hare 
14.650  Yale  Lead 
I  I.OOO  A'ellorex 
I  10.720  Vk  Pear 
33.400  Youn.c  HG 

7.500  Yukeno 
57,360  Zenmac 

Cur 

1.00.5  Rulolo 
1.159  Pend  Ore 
.3. .500  V’nknn  Cdn 


.04*/^  .04Vfc 


2.95  2.80  2  80 


1.09  LOO  1.04 


1  10 
.08»/2 


.30  30 

2.45  2.70 

.16'i  .17 
.12  .13 

13*5 


.I3*-a 

.68 

.04 


I3.00  12. .50  12  87 
.41  37*9  .10 

2.95  2.8.5  2.58 

3.61  3. .50  3.60 

2  t.5  2  02  2  95 


8.90  8,70  «.70 


1.63 

.34*? 


.17 

.09% 


92 

175 

3  .30 
-.31 


.06*4 

*04*4 


L.5n  1.43  1.4.5 


04*4 


1.35 
6  t.5 
04% 


1.24  1  15  1.17 


1.10  198  l.tfl 


..30 


.,30’ 


CAN.  STOCK  EXCHANGE 

(rioting  Oiiolatinns.  .lune  7.  1990) 

High  Low  rVfvM 


Min. 


1  09 


20.00  19. ’’t  19 


3.. 30 
3  29 
I  71 


101  *-2 


1.880 


100 


Abitibi  P  6*2  77  101  ICockshutt  5  68  86 

%  rtrt.i  AlgomaS  5%  78  93  95  Dom  Text  4 ’66  88 

LOO-  Alta  Gas  5%  81  89  92  iGreyhnd  .5*-.{  78  98 

1.145  Alum  C  4* a  73  88'?  oO'ajHomeOil  S3|/71  91 

8  461  BA  Oil  5*2  77  92 

215  c  Cem  5*4  76  93 

4.19 


.5% '83  91% 

CalgPow  3*4  72  78  80 

('an  Elect  4  68  79  82 

CWNatG  .5%  83  94  96 

ConsGas  5%.  77  95 
Cons  Gas  5/78  88 
East  L&P  4  69  80 

GIL  Pow  5%  7;  90  93 

[Inland  NG  6  82  91  93 

Marilimb'J  4,75  78  80 

iNfldL&P  4*2  74  81 
jNfldL&P  5%  78  92 

NONatG  .>•%  82  rf*.  89 

Nor  Tel  5*4/78  91 
Power  C  5*2/77  91'.  93 

Que  N  G  5%  8.5  88  89 

Que  Tel  6  77  96 

Shawin  4»4  76  89 

Shawin  3*2.70  81  W 
Union  Gas  5'77  88%  39* 

Union  G  5*2  77  92  94 

91  I  Real  Estate 
100*2 1  C  6  79  88  91 

1  Eaton  R  3%  68  84 

94i-.|Home  Oil  6  7.-.  HI  .-  M'l I, 

93  :ir.IdC'm  J'-j  76  no  96  iLobIwLP  o':  8.7  9S  07 

122  [SteinbrgP  6  82  98  100 

85  I  (Payable  N.\.  or  tan  , Sun  Pub 


1  0')  1.00  1.nn  St.  L; 


Mvrope  p' 
Ameranuirr 
Anthonian 

.Arno  - 

Bateman  Rav  . 

1"  Beatrice  R  I . 

Rcllechae«e  ... 

Rellc-rhih 
-9  Rornite  Coop. 

19  Burnt  Hill  Tune.  ... 
38'?  ('alumet  Ui  ... 

94*2  Canalask  Ntck 

87  Canuba  Man . 

"*9  Carbec  Minc« 

30*?  rhemallov  Min. 

36  Ches.c  Min  .  ... 

98  Cleveland  C . 

12  Dolsan  . 

|5  F%b  Metal  . 

t'-t  Fontana  . 

*6  Go*r'en  .Age  . 

96  Gui-Por  . 

75  Haitian  Copper  . 

•19  Lin'i.'side  ... 

'*9  I.ithium  r  _ 

29  Mopador 

\  Formagite  .... 
.58  New  .lack  Lake  ... 

New  Santiago 
5n  \  W'pFt  Amulet 
05%  N.  A  me*  A.shcslns 
02*  '  N  Amer,  Rare  Met. 
62  Dnemi‘‘ca  E\p. 

35  Paudash 

05’ ■  Pennhcf  .  ... 

03' ..  Pitt  Gold  . 

11*2  Pore.  Prime  . 

oflt'i.  Quebec  (%h . 

55  Que.  Smell  . 

*8  Red  Cre.st 

Robcrval 


05*4 
2  02 
.04% 


.05*4 

.0,3'% 


I  71 


.05*-?  .05*4  .05*4 


Ri' 


South  Dufault 
Standard  Gold 
Tib  Exp 
Trehor  Mines 
Virginia  Min. 
Wendell  .Min. 
Westville 


Weston  G  5*^1  71  91 
i'unvertihles-. 

Abitibi  4*?  66  101 
Alta  Stl  5  67  99 
Hrazil'n  4*2/71  74'? 

BC  Elec  6  84  105 
C  Delhi  aA-a  73  86 
Cdn  Petro  4  72  79 
Util  .5%  77  104 
C  Ulil  5%  77  103*2 


VANCOUVER  STOCK  EXCHANGE 


Sitnniirrt  ht  J» 


LISTED 


tCIn.sing  qiintatinn«.  .lime  M 

STOCKS 


tudiistnaG 


Rid  A 


<ked^ 


Alta  Dist  Ltd  2.15  2.30 

Do  VT  1.85  2.00 

BC  Telephon  44.75  4.5.25 
BC  Turf  t.19  1.30 

Cap  E>tate«  9.25  10.00 
Int  Brew  B’  3.00 
Neon  Prod  14.7.5  15.50 

Par  C  Term  65.00 
AVstmin  Pap  33.75  .34.2.i 


OiU; 

Cdn  Collieries  8  75 
In!d  Nat  Gas  4.99 
Af-VA-  Tnd  Gas  1..50 
Peace  Riv  P  25 
Vantor  Oils  34 


9.00 

*.20 

1.55 


Aline^; 

Beai  Lod  Ur 
Beth  Copper 
10.50  11.00  iCanam  Copp 


Caniisa  M 
Giant  Mascot 
Nor  W  Vent 
Pac  Nickel 
Nat  Exptor 
Quatsino 
Silback  Prem 
Sunshine  Lrd 
Taylor  Bridge 
Tra.ian  Cons 
'an.'d^ 
jUcst  £xpl 


Conodfon  Devonian  f Of n/ngssS®Me  Wofk  At  !St.  Maurice  Gas  Japanese  Capital  Will 


ITHE  FINANCIAL  TIMES,  JUNE  17.  i960 


Down;  i960  Outlook  Better 

- Toronto. - The  possibilities  of 

Material  reduction  in  gross  oil!21sl  .Alberta  Government  Sale,  rehabilitating  Nesbitt  Labine 
production  and  income  and  in  net  Plans  are  being  made  to  drill  on  I’ranium  Mines  Ltd  will  be  in- 
earnings  after  all  charges  is  re- this  acreage.  vestigated!  but  with ‘the  current 

ported  for  fiscal  year  ended  A  well  is  presently  being  ... 


Reports  Period 
Of  Expansion 


Finance  B.C  Copper  Mine 

_ For  1959  Shaded 


'Dom.  Leaseholds 
Actively  Drilling 


rehabilitating  Nesbitt  Labine  .  — - —  :  (Special  to  Th*  Financial  Times)  j  - -  ioinHv'wit'h  Its'whnflv'^lw^noJ 

Uranium  Mines  Ltd.,  will  be  that' its  operating lubsi’diar'v^^^^^  VANCOUVER  -  Japanc.se  in-  quired  funds.  Minimum  produc-;  Bicrofi  Uranium  .Mines  Ltd.  siriiaries.  has  drilled  and^coV 
vestigated,  but  with  the  current  ggs  &-  Flertrie  rnrnnration  I  im-  terests.  represented  by  the  Siimi-  has  been  laid  down  at  reports  tor  the  year  ended  Dc- P'f'tf'd  IS  oil  wells  in  the  past 

V.WI  jyui  atiuii,  ...  .1  non  tnne  a  Hav  nf  nra  mill  focH  .  _  f«..-  _ _ _ ^ 


ported  for  fiscal  year  ended  A  well  is  presently  being  .  v^uiporduon.  ^  ‘  3  000  tons  a  dav  of  ore  mill  feed  t  «  .  j-  -  *  iZ 

'  March  31st,  1960  by  Canadian  drilled  in  the  Lily  Lake  area  of  situation  in  tbe  uranium  proper-,  ited.  has  been  expanding  opera-  tomo  group,  have  agreed  to  the  must  be  incrL^d  ir  a  '^’st  IT’^O  net  earnings  i": 

Devonian  Petroleums  Ltd.  British  Columbia  with  West  Can-  ties  would  likely  be  required,  t'ons  considerably  and  that  it  is  terms  by  which  they  will  finance  minimum  of  .j.OOO  tons  within  5t-Ti4,9S6.  or  44  cents  a  share  on  cnmpanv  eieascfl  py 

Gross  oil  production  during  the  &  Gas  Lirnitcd,  in  G.  A^  Labin^e.  presid^t^  Jtold  j. Bethlehem  Copper  Corporation's  two  years.  Sumitomo  may.  if  it  stock. 


latest  year  amounted  to  l,26.V42.i  "hich  well  and  land  Canadian i shareholders  at  annual  meeting,  quuu.^  .svxerai  propane  ni.stnnu-  j  ,u 

barrels,  down  from  si, 4in.676  Devonian  holds  a  12>2Tr  interest.  Salvage  o  p  e  r  a  t  i  c  n  s  at  the  tion  companies  in  rural  areas.  °Beranon, 

barrels  in  previous  vear  gross  "^his  well  is  located  approximate- |Beaverlodgc.  Saskatchewan,  pro- These  acquisitions,  Prei.sdent  Roy  The  plan  is  to  vv.i...vi  m  uiwi-.-. 

oil  income,  after'  payment  of  'V  '"e  miles  from  the  Sinclair-  perty.  Mr.  Labine  .stated  in  ams-^  Robert  .son  -Mates  in  the  annual  carry  development  to  the  produc-  starting  at  $1  50  and  rising  to  $.3  ^ 

royalty,  declined  to  $2,777,898.  D''y  Lake  well,  which  has  an  in-  wer  to  a  question,  are  almost  repor  .  should  add  considerably  (jon  point,  and  it  is  estimated  p  share  under  one  option.  The  Production  for  latest  year  was' 

•’liile  net  earnings  are  shown  dicated  potential  of  2.5  M.M.C.F.  completed  and  no  further  reven-|  o  \o  iime  in  the  eurrenl  and  fu-  pPoiit  $8.nnn.nno  will  required  .lapanese  have  been  given  two  al-  yoloed  at  $8^288.699.  off  slightly 
down  over  .50  per  cent  at  $722.-  from  the  ground  can  be  ex-  ure  year.'.  ,  .  fnr  that  numo^r  ternate  methods  of  financing  the  $8.8.50.4.54  in  19.58. 

160.  equal  to  2  11  cents  a  .share  "Rasod  on  the  drilling  nf  the  pected.  Gunnar  has  no  need  for  City  Gas  is  enlarging  its  act-  mr  that  purpose  ..  .. 


St  year  amounted  to  1,265.42.5  "hich  well  and  land  Canadian! shareholders  al  annual  meeting,  quiring  several  propane  di.strihu-  ,hp  interior  of  R  C.  vc'.shcs.  .start  at  .5.000  tons'  '  This  compares  with  net  in  the  r-f>ssf,!i 

rels.  down  from  S1.410.67fi  Devonian  holds  a  I2h%  interest.  Salvage  o  p  c  r  a  t  lo  n  s  at  the  o  panics  in  rural  areas.  '  nmviHn  fnnHc  tn  Sumitomo  mav  huv  slock  in  previous  vear  of  %\  i-ft  •'fu  nr  i*  Tim  firm  c  Hr  if  . 

rels  in  previous  year;  gross  This  well  is  located  approximate- |Beaverlodge  Saskatchewan,  pro-  These  acquisitions,  Preisdent  Roy  The  plan  is  to  provide  funds  to  Pre  'oiis  .vear  of  $l„5,n,.,ot,  or  4.,  '7;  *  r'’^!:^Ti  * 


nts  a  share.  continuing  according  to  schedule. 

Production  for  latest  vear  was  company-owned  rigs 

lined  at  $8,288,699.  off  slight Iv  contracted  rig  in  use. 

tim  $8,8.50,4.54  in  19,58.  Dominion  Lea.seholds  states 

Last  vear  Robert  \  Brvee  production  in  the  United 


160  equal  to  2  11  cents  a  share  nasea  on  me  arming  oi  me  peciea.  uunnar  nas  no  neco  lor  v  ii.v  <.id.>  i.s  enlarging  us  aci-  development  -veae  t'orteri  \.  Rrvee,  «  l'■.muullull  m  me  uniieu 

from  1958-59  figure  of  $3  271  530  Grandview  Hills  No.  1  well  in  the  additional  ore  and  does  not  in-  ivities  in  the  Quebec  City  area  by  Sumitomo  has  bought  .300.000  ,  advance  the  lunds  President,  states  in  directors'  re-  '^'^’^cs  now  totals  319  net  nil  wells 

equal  to  4  36  cents  a  share  Northwest  Territories,  in  which  tend  tn  explore  ad.ioining  Nesbitt  building  a  .30.000-gallon  .storage  shares  of  Bethlehem,  previously  pv  first 'morteace  lendinc  at  OCi.  PC'I  that  company  employed  all  *^c  company. 

...  '  .  u  i,  t  r  Canadian  Devonian  participated  claims.  and  filling  plant  at  Petite  Riviere  reported  as  being  taken  up  by  :.  a, '|u„  rent  hank  rate  at  available  cash  in  purchasing  company's  net  recoverable 

In  director.s  report  Herbert  C.  farther  ex- - - -  at  a  cost  of  approximately  $7,5.-  Matthews  &  Co.,  Toronto  brok-  f  of  re^v menf  whicheve  "’c  market  for  cancellation been  increased  by 

Pinder,  president,  slates  that  the  This  plant  is  nearly  complet-  ers.  he  hTeher  Xt  mr  everwi**  ''cries  •B  "  bonds.  At  the  end  ""  "flfii'ional  2.50.000  net  barfds 

come  L's  Hnc”iniHa1t^ to  IT-rnd^e  "I"*'’'"''  PrOtitS  ,  cd  and  the  company  expects  that  An  agi-wment  reported  by  the  j,_ooo.000  advanced.  .Sumitomo  “f  "R  "  '’"'ids  outsland  '• 

I  -  ‘1'’ ""V  imiiaii..  ludciuuv  hemg  conducted,  which  »  n  AL«*.J  !  ds  bulk  and  cylinder  business  in  Vancouver  Stock  Exchange  Pi'ov-  have  ^nch  monies  annlicH  in  I "iS  stood  at  *8.642.000  against  - - - - 

01  price  drop  of  17  cen  s  a  bar-  he  lollowed  bv  a  deep  ex-  Are  RunninO  Ahead  the  area  will  be  greatly  increased  ides  that  not  later  than  next  Feb-  "  $.5  00(). 000  a  year  earlier.  I _ 


decline  in  gross  production  in¬ 
come  was  due  initially  to  a  crude 


M  fit  IMf  LUllt’Ml  UtJMK  Idlf  dl  ,  , . .  *■  r • 'f*  rr»cf>r\-4xc-  U«,  U 

ime  of  repayment,  whichever  9’’  "’9  cancellation  _  -jjL:  i 

_  u.  .-Tu:..  r,  .  _ Its  senes  '  R  ’  hnnHs  \i  lUo  ^n  additional  2.1 


reserves  have  been  increased  by 
an  additional  2.50.000  net  barf*!* 


marine  .seismic  and  surface  geol- 


;.e  was  aue  iniitai.y  lo  d  cruuc  .  j.,  heing  conducted,  which.  q  •  AL^^J 

price  drop  Of  17  cen  s  a  bar-  h^  ,o, lowed  bv  a  deep  ex-  Are  Runiling  Ahead 
effective  April  1.  19.59.  fol-  , oratory  test  this'  vear  Rich-  ^ 


lh)eHnn*’diirinp“'^lunr‘^pnd"^  Inlv  ^ "•'Pora"""  "P"’'  (  ai-arv  -  French  Petroleum  Pi-ogress  has  been  made  make  a  decision  regarding  pro-  "e^ored  by  rnorma^e 

due  to  pipeline  construction ‘easi  thi"  .join'  venture."  Js'l'abfishment '‘''o?'  'natnrar'^^s  ^  Or  Sumitomo  n 

of  Cromer.  Manitoba  Production..  ,,  .  lincome  —  after  deduction  of  '•  the  full  financing  by 


This  plant  is  nearly  complet-  ers.  oiav  he  higher  Rut  for  every  "R  ’  b"nds.  At  the  end  ^  inmiionai  2.i0.i 

and  the  company  expects  that  An  agri'oment  reported  by  the  jj  opp  otm  advanced.  Sumitomo  "R  '’"'1''^  ""'Maud  'R”'-  '• 

bulk  and  cylinder  business  in  Vancouver  Stock  Exchange  P''0''-  piav  have  such  monies  applied  in  I .*8.642.000  against  - - - 

area  will  be  greatly  increased  ides  that  not  later  than  next  Feb-  pyrr-hase  of  treasury  shares.  *'i-PPP-000  a  year  earlier.  Loiiq  Point 


during  the  current  vear 


due  to  pipeline  construction  east  _ _ 

of  Cromer.  Manitoba  Production  .. 
was  further  reduced  in  .January  SlTIdllGr  LOSS 
of  this  year  as  a  result  of  a  gov¬ 
ernment  order  revising  gas-oil  West' n  Decalta 
ratio  penalties  in  the  Steelman 
field. 


riiary  28  the  Sumitomo  group  will  jpaving  the  balance'  on  loan  "  l-^  "xp«led.  president  says,  , 

make  a  decision  regarding  pro-  jp^-^red  by  morleaec  R'"''"R  deliveries  under  its  '  ""S  R""i'  Das  and  Oil  Ltd., 

duction  al  the  Highland  Valley  ‘  j  Or  Sumitorno^mav  provide  t^'f'"'’ado  contracts  will  he  com-  eommencement  nf  prnduc- 


the  full  financing  by  first  mort-  Pl"'"^  Pr'"''  to  -March  'P'i2. delivered  .57 


stater'’’'Sd  hrsuhstan3^^^^  For  the  .vear  19.59.  French  Pet-  cI'm - '  'director  of  Bethlehem  this  month. 

iSeased  Snon  the  coS^^^^  'R""'"'''  if  .  '•‘■"cvod  ap-  QctS  Oil  Strikes  He  will  replace  E.  R.  E.  Carter, 

the  Steelman  waterflood  nro  the  current  year.  127, .392  and  a  net  loss  of  $l.,3fll.-  PI""' a  rom  municipal  councils  in  'i-oi.fipif,.  _  Consolidated  Negus  president  of  Patino  of  Canada, 

the  Steelman  waterllood  pro-  jn  corresponding  period  of  19.59  695  nine  communities  in  addition  to  'oionio  i  onsounau  n  .m  cos  w-hn  has  resianeH  D  x 

Sed  irAuiur^arwa^T^^  ^  Fi^ancourl.  president.  Troi.s  Rivieres.  These  Include  M'nes  reports  that  two  oil  strikes  Japi  have  DynaHlIC  Petr 

t^^nme  sect  on' block  known  a^  states  that,  as  a  result  ol  .suc-|Dranby,  Waterloo.  (  ow^ansvil  e.  of  importance  have  been  made  quantities  nf 

Steelman  unit  No.  1.  To  date  the  fi'om  cessful  development  drilling  dur-  R’^'i'ii""*'-  Mapog  Danville,  py  its  wholly-owned  subsidiary,  jron  ore  in  R  C,  mostly  from  the  Dynamic  Pctrolei 


A  net  loss  nf  $1  1.3, ,524  is  report-  nual 


fahv  afd  nroducHreosts  f  'ransmission  and  distribution  in  The  notice  to  Bethlehem  lo  'fge  i^anrhut  in  that  caT  it  considering  c"bic  feet  of  gas  up  to 

'  .$.13.5.39.5^or  the  first  quarter  Ka.stcrn  Townships  of  Qiic-  proceed  to  production  is  lo  he  ^.^.id  have  an  option  until'  De-  P'-"f"f"ic  ''fc  R'''  c’oss  i^^of  m 

this  year.  This,  it  is  pointed  ''''  Robertson  states.  Car-  accompanied  by  an  irrevocable  member  .31,  1962.  to  huv  .mono  "">11  . ^ 

It.  represents  a  moderate  gain  commitment"  to  .suply  the  re-  shares  of  Bethlehem  al  P'?  f  R*;"*:"'  contracts  I""  f 

er  last  year's  figure  on  an  an-  """cd  .sub.sidiary  of  The  Con-  l$l,4n  'Canadian  funds'.  that  an  announce-  p.  ■ 

lal  basis  siimers  Gas  Co.  and  .St.  Maurice.  Kl««iie  ^nkeieliAru  The  lananesc  will  nominale  a  'ccard  ran  be  made  Duiing  the  first  quarler  nf  1960 

For  the  year  19.59.  French  Pet-  lormed  to  service  the  area  °  ^  Erector  0^  Bethlehem  this  month.  .T'’'' 


I27,.392  and  a  net  loss  of  $l.,3flU-  Proval  from  municipal  councils  in 
cqr.  nine  tommunities  in  addition  to 


iJCTS  V7II  JirlKeS  He  will  replace  K.  R.  H.  ('arler. 

Toronto  —  Consolidated  Negus  president  of  Patino  of  Canada, 


Hiiif  vuMmiuiimf>  in  aaaiuon  lO  ..  i  u^c  rrtciftnnrl 

Trois  Rivieres.  These  Include  Mines  reports  that  two  ml  strikes 


In  recent  years,  .lapanese  ha\e 


mg  the  first  quarter.  t-ompany's  ''i'''iham.  . Acton  \  ale  and  .Nico-  j 


results  of  the  flooding  nf  the  unit  nrs  m  m  ijurti  n  r .  i  uiiiimn,*  .  v„n, o'"'  '  "  I’amp.is  Petroleum  to.,  in  a  Quinsam  area  of  \  ancoiivei  Is-  Ltd.  reports  for  vear  ended  Dee  81  1959  shows  cash  nf  tinoA? 

duted  Its  bank  loan  bv  V  1.231..  .  quarter  of  t9.59  and  209, nno  1.286  hands  daily  average  nf  -Ncgolialions  arc  underway,  and  The  first  well  encountered  oil  _ _ _  -  1  56,42. 


mine  can  he  prolonged  after  mm  cross  income  of  $2,3.247.  M  A. 
plot  ion  nf  present  coni  rails  Cnnper.  president,  slates  in  th« 

It  is  hoped  that  an  annoiincr-  annual  report 
ment  in  this  regard  ran  be  made  During  the  first  quarter  nf  1960 
in  the  near  fiitiire,  Mr.  Riyee  deliveries  amounted  to  S9,* 
points  out.  441. non  cubic  feet  for  a  gross  In* 

— -  come  nf  $22. .587 

r\  •  n  X  I  R"'i'  P'^ins  an  active  fleM 

UynSmiC  r ©trOlGUmS  season  this  year  with  work  to 

_  _  he  enneeni rated  in  the  Port  Malt* 

„  ,  hind  area  nf  Lake  Erie. 

Dynamic  Peirnleiiin  Products  B;,|,-ince  shoel  al  December 


loavino  =  U=,lor,.^c  n.i-inn  nf  «7Qa  dUarter  of  19.59  and  209,000  1.286  ..n,,,,.-  n.i.nh,  .  . . . . . .  . 

cof  MlrnV,  iT  iwn  It  iJ  barrels  in  the  final  quarter  nf  19.59  d  is  agreed  in  principle  that  the  section  al  402  feet  and  cnnlinued 

884  as  0  March  3  1%0  It  is  _  - - -  ^y  Ihe  wholly-  lo  427  feel,  a  total  nf  twenty-live  Zenma 

Uirther^*3nn  non*'hv^Ihe  end  Lower  dollar  sales  were  caused  K>lrWnff#*r«  Onfinne  ""ood  subsidiary.  Inter-City  Pro-  feet, 
nf  It  n^  ArrTnTmml!\am  '""''f''  pmHurtion  allowables  ^^evvarters  Upfions  pane  Inc  .  in  8,960  acres  ol  gas  Preliminary  well  tcsis,"  P.  E.  StdlirOi 
.  .  fi  tVio  K^nb-  imrirvr  lowff  crudf  oil  pfirps  ^GW  PrODGrfiGS  Irind  in  the  Schiilcr  area  of  Al-  \odhani.  prrsidrnl  .<;ays.  “ginc 

whirh*^nnH^''w^  anticipated  that  the  re*  ^4  r  m  u  m  Saskatrho-  throe  barrels  of  nil  per  hour 

which  funds  will^bc  available  for  ^ MrW  alters  wan  Power  Corporation  for  an  over  12-hnur  testing  periods,  with  .Toronto 


w-hich  funds  will  be  available  for 


if  is  agreed  in  principle  that  Ihe  section  at  402  feet  and  cnnlinued 
iO'r  interest  held  by  ihe  wholly-  lo  427  feel,  .a  total  nf  twenty-live 
owned  subsidiary.  Intcr-City  Pro-  fret. 

pane  Ini  .  in  8,960  acres  ol  gas  Preliminary  well  tcsis,"  P.  E. 
land  in  the  Schiilcr  area  nf  ,M-  Ncdham.  president  says,  "gave 
berta  be  sold  In  the  Saskalchc-  three  barrels  nf  nil  per  hour 


Zenmac  Has  Sold 
Stanrock  Holdings 


'  Company,  report  stales,  parii  - - - 

Sold  cipalcd  in  the  drilling  of  19  wells  t  |_  / 

of  which  12  were  cnmpiricd  as  ExplOT  OS 

'toldinOS  producers.  Initially  Ihe  rnmpany  Candnie  Explorations  Ltd  re- 

“  concentrated  mainly  on  the  ae-  pnris  thal  il  has  acquired  n 

-  quisition  of  potential  gas  acreage  ma,jor  interest  in  Dolphin  MIIIpt’ 

Zen  mar  Metal  in  probable  Alberta  gas  export  .Mines  I.ld.  which  ad,joins  Langi.s 


exploration  i  requmed.  .  g^crue  during'  the  miirse  of  '  '"RR"  om^nt  in  excess  ol  $1.30.000.  Any  good  gas  pres.siires  and  no  water,  recently  sold  its  hold-;arras.  At  the  same  lime  it  en-  Silver  it-  Cnhall  Mining  Co.  Ltd. 

As  a  result  nf  the  lack  of  sig-  revenue  interim  rc-  acquired  an  option  lo  amount  in  excess  will  he  dc-  Our  consult, ants  .advise  that  thc  inR-i  SlOO-hOf  "f  .Stanrock  first  dcred  into  farm-niil  agreements  in  the  Cnhall  area  of  Ontario, 

nificant  discoveries  in  Sa.skatch-  ■  purcha.sf  18  claims  adjoining  termined  bv  an  evaluation  of  the  well  potential  established  by  nortgage  bonds  al  a  .satisfactory  with  ma.ior  oil  companies  in-  .Silver  occurrences  on  the  Dol- 

ewan  and  Manitoba,  directors  ;  .  ^.^ars  from  '  Kxplorations  m  the  gas  reserv  es,  stales  Mr.  Rnberl-  drawdown  test  is  approxim.ntelv  prof'l  and  p  u  r  c  h  .n  s  e  d  20.000  volving  approxinmiely  600. (inn  phi n  properly,  annual  report 

report  .says.  the  Company  is  Tcsormrh'etH  a,  ihp  Territories  and  plan.s  ,on.  .50  barrels  per  dav  The  oil  is  shares  of  New  Dickenson  Mines  acres.  stales,  are  being  investigated  by 

AlLria'’prS  present  time  to  over  $200,000  a  f ^  .f'*’’'''’' ''  The  annual  report  discloses  that  of  good  gravity  and  there  is  no  at  approximately  the  present:  Plans  for  the  current  year  in  drilling, 

tivities  in  Alberta  British  Colum-  i  program  in  Ihe  near  future.  citv  Gas  &  Electric  earned  a  net  proration  in  the  area.  market  price,  H.  A.  Halel.  man- elude  drilling  and  developing  Candme  has  sold  its  Hghls  to 

bia  and  the  Northwest  lerriloi-  -  _  .  Recently,  report  .says,  an  op  pp^fj,  $,521.1  for  the  fiscal  "In  the  second  well  eleven  aging-director,  told  shareholders  around  Ihe  di.scov eries  made  in  a  .50  per  cent  participation  In 

ITS.  where  substantial  acicage  lion  was  taken  on  a  gold  prospect  November  .30  1959  miles  lo  the  south,  eight  Icct  ol  at  annual  meeting  here.  in.)9  with  the  inleni  to  build  up  the  prnduclinn  profits  from  the 

has  been  acquired.  LOWGr  U.S.  SgIGS  16  claims  m  llaig  and  .lurie  y^is  was  after  deducting  'depict  oil  section  was  cncounlercd  al  At  l.angis  Silver  Mines  .  in  gas  units  which  will  be  enntr.ie-  Delta  claims  in  Ihe  Red  t.ako 

well  with  Skclly  Oil  Co.  and  A/lanitAii  Da»*\#iia 
Sohio  Petroleum  Co.  in  Ihe  Vir  iVianiTOU-barVUG 

ginia  Hills  area  of  Alberta,  in  - 

which  the  Co.  has  a  12‘'2'"/r  inter- 1  Annua]  report  nl  Mani 


Manitou-BarvuG 


ion  was  taken  on  a  gold  prospect  p^^p^,  November  .3(1  1959  miles  lo  the  south,  eight  Icct  ol  at  annual  meeting  here.  in.)9  with  the  inleni  tn  build  up  the  prnduclinn  profits  from  (he 

d  16  claims  in  Haig  and  .lurie  .,f,p^  dcdiiclin-’  'depic-  oil  section  was  cncounlercd  al  At  l.angis  Silver  Mines  .  in  gas  units  whieh  will  be  ennlr.ir-  Delta  claims  in  Ihe  Red  t.ake 

nwnships  of  Ahitibi  County.  Que-  pja,jnn  pf  $40048  incon^e  laxes  s'.allovv  depth  and  considerable  whiph  Zenmac  has  a  substantial  led  for  either  later  this  year  nr  area  for  $7.5.000,  payable  on  nr 


bn  .  and  il  is  expected  that  sur¬ 
face  exploration  will  commence 
in  the  near  future,  he  say.v. 

Last  year  McWatlers  increased 


nf  .$8,976  and  a’  nnn-rpciirVing  oil  recovered  in  preliminary  lest-  investment,  he  said,  an  excellent  early  in  1961, 

item  of  approximately  $18. .500  re-  ing.  .At  a  third  well  which  the  prolit  is  continuing  to  be  earned 

presenting  settlement  of  an  acci-  company  is  atlcmptinj;  to  deepen,  a!  a  daily  milling  rate  of  Ions 

dent  claim  promising  shows  of  oil  have  been  and  Ibis  rale  is  tn  he  increased  I 


before  Derember  81,  I960 


.Gas  as  al  November  .30.  19,59  pvar  lo  be  very  good. 


which  the  Co.  has  a  \2V^r  inler-|  Annua]  report  nl  Maniloii-Rar-  Last  year  McWatlers  increased  L'.  vlinw«  nf  nil  havi 

est,  the  Co.  purchased  a  similar  vue  Mines  Ltd  .  formed  late  m  its  holdings  in  Iron  Ray  Mines  R^igp-.p  v, made '  and '  possibilities  here  .ap-  to  100  Inns  daily,  he  said 

interest  in  two  Crown  leases,!  19;5S  as  a  merger  of  Golden  .Ma-  .and  at  the  end  nf  last  year  own  ^  u'  -.i"'  h,,  vnVv  onnd  "" .  ■ 

roverirg  1,280  acres,  at  the  April  nittnii  Mines  Ltd  and  Rarviieled  a  total  of  415.000  shares.  ^  ^  nvember  R'.  *„  ‘loacine  nn 

- - - - — t  ta  ivio  10-0  _  1  shows  current  assets  nf  $17,217,.  An  enlarge  leasing  pn 

I  Ji  'shows  net  earnIngs^fnr^ast  year  LI •  L  1  r  , advances  and  loans  of  $76,000  and  in  the  area  has  been  inaugi 

InCrGaSed  Loss  of  $1^9  465  '  Higher  Income  For  :  investment  in  city  Gas  a- Electric  'n  view  of  the  eneoiiragii 

..  .  .1  The'^i'  S  quotas  on  imports  of  M»efAlliAA  P^f^Al  *200.000,  the  lat-  suits  to  date. 

For  Anacon  iGad  r.mc.  a.  W  Knight,  president,  MpH.m'n  I  Id  rp  d  - . - "aT - - 

.  X  •  X  _i*xL  Mroe^llion  I  cirolpums  Ltd.  rr-  $391,124  aftor  deduction  of  ar- 

.  : -  -  I  a  ‘17^,0  7erep  Wnc5rr;R"’-'''  "48. cumulated  depreeiatL  o^^^^^^ 

\  net  loss  of  $810.44-  after  de-  P  ■  pent  and  to  do  February, 774.  Current  liabilities  totalled  Active  Progrom 

•^r^riafmn  and  dofprroH  Hpvrlnn-i  '''  PC”  (cni.  ann  lo  no  ««  locn  n  oci  oie  eoo  aai  _  i _ _  ^ 


With  Ihe  improved  outlook  and 


InerGased  Loss 
For  Anacon  Load 


Higher  Income  For 


ishows  current  assets  of  $17,217,.  '  An  enlarge  leasing  program i price  of  /ine.  Zenmac  intends 

advances  and  loans  of  $76,000  and  in  the  area  has  been  inaugurated  to  take  another  look  at  its  orig- 
i  investment  in  City  Gas  ft  PHecIric  in  view  of  the  eneouraging  rc-'inal  property  in  the  Schrciher 
Corp.  carried  at  $200,000,  Ihe  lat-  suits  lo  date."  !  area  of  Ontario  where  a  modest 

ter  representing  fixed  assets  nf - - 

$.391,124  after  deduction  nf  ac-  ivAArr’ltAnf  Plnnc  i  indicated  by  drilling  in  19.72. 
cumulated  depreciation  of  ,$447.  MOrChOnf  riOnS  .  Zenmac  is  participating  to  Ihe 
;774.  Current  liabilities  totalled  Active  PrOQrom  exlenl  nf  .iflpercent  ina  farm- 

$.32,091  and  there  wore  loans  pav-  ,7  ^  ,,7'’"'  nf  eight  possible  wellsites 

able  of  $1.3  000  '  -Marchant  Mining  (  o.  l.ld.  (,.pm  Dome  Polrnlciim  in  the 

_ _ ^ _ _ states  in  annual  report  thal  Eal-  f;i|iipy.Renlley  field  nf  Alheria, 

nnxxc  nDnPkii/--r  nxi  conbridgc  Nickcl  Mines  has  PX-  p'oup  good  wells  have  been  lom 


Interest  And  "7 
Dividend  Yield  I 

WITH  SECURITY 


7V2% 


preeiation  and  deferred  devclop-i-'j^.'P''  hy  l-^  por  ""nt.  and  lo  do  ,9  ,9^^  against  $1,261,816  in  the  $.32,091  and  there  were  loans  pav-  ,,  .  ^  Possible  wellsiles 

ment  ehargp.s.  is  reported  bv  "I's  prodiielinn  was  decreased  prp^.ffjjng  .^fjpr  uTite-offs  able  of  $13  ooo  '  -Marchant  Mining  (  o.  Lid.  (,.pm  Dome  Polrnlciim  in  the 

.5naron  Lead  Mines  Ltd.,  for  oh""'  Pnr  ennl.  About  five  per  Rhe^rwa.  a  net  loss  o7$418  609  _ states  in  annual  report  that  Fal-  Gi|,ipy-Renlley  field  of  Alheria, 

the  year  ended  December  .31.  orni  of  prndiietinn  he  points  out  g„pjp..,  $59449,  .  nnwic  ppnniirTinij  im  Tonbridge  Nickel  Mines  has  Px-'p'o„r  good  wells  have  been  com 

J9.59  ■  IS  "1  "10  '"'■11  "f  -stockpiled  con-  'an-ial  al  I-Vhrn  PRODUCTION  UP  preised  its  option  nn  Ihe  Lalpiptpri  rfale  and  a  filih  well 

rhi*  compares  with  a  loss  of  centrales.  arv  V  19^"  a™ to  $  m  '’I-  Mn‘'e  Township.  Quo,,  property' has  been  .started 

$.104  792  {^19.58  American  sales  nf  Canadian  cT?fiq  Qto  1  "f  Marchant  and  thal  develop  _ _  _ 

Vvnacon's  revenue  in  19.59.  di-/'"c  eoncentrates  report  says. ; production  plan.s  MQ-Ugau  Plans 


rmm-'"h^7“rvrle'  NVgeiCarions  have  been  com-  Proqrom  Aimed 

this  ^  was  ^affected ^  bv  a  .5'2  duce  further  Ihe  company's  Arne-  against  1.112,  899  for  the  previous  mnnt  h  and  plcted,  report  savs,  for  a  farm-  .  ?  ,  . 

ih  mill  Sr/whMc  i;;™.".air.  T  *  "I,"  vT./a'-'S? At  Production 

chafi  it-ac  Hoenen-vt  I  -Maniloii-Rarvue  plans  tn  deep-  ,,  ,  r,  T  j  — - - —  River  nil  and  gas  permits  in  A  siirfacr  program  nf  p 


600  tons  nf  ore  milled.  This  com-  proceeding. 


Unilx  cnniisllnq  of 

One  7  ^  '4%  Debenture  of  $1,000  and  30  Clo*s  "A" 
Common  Shores  on  10c  Dividend  basis  for  $1,000 

Finance  Company  established  12  years 

Write  for  Pretpeefui 

EQUIPMENT  FINANCE  CORPORATION  LTD. 

132  Sf.  James  Street  West,  Mantreol 
Tel;  VI.  9-3466 


shaft  was  deepened 


,|oil  wells  again.sl  51.14.  and  1.3  88 


xtoiot  7,rnei„J.tinn  U--1C  i  iiiieH  at ' c'u  thc  intomal  shaft  in  the  zinc  '  ,  .'t,  ^ ; 

t-'io  ito  from  Hie  millinc-  nf  98  soction  of  the  mine  an  additional  '’  ®  against  9  .34. 

ormnVnf  nrn  '''"'"’S  "P''"  "P  ■  -  in  r 

103  tons  of  orr.  «ev.s.  i,s..^ie*  R4f.R9.V 

Balance  sheet  shows  eurrenl  ^  f'  ,  .  ..f.  ,  ...  ,  ,  ,  - 

assets  of  $,514.,386.  Investments  drilling  below  the  level  j 

are  carried  at  co.sl  of  $16.09,5,230  R:5f'l"n' Mines  ( 
of  which  790.000  ."''depth  and  it  is  hoped  that  Ihe  ,  J'"’""'"-  T 

®  reserves  will  show  an  in-  '’f  P'^ns.  annual  - 

rosi  $1.7.-84,610.  i _ istatos.  for  a  program  of  d 


Canadian  Dollar 
Quotofions 


fNftmlnal  In  Monfr#'iil* 

f^upphfd  hy  Rnnli  nf  Mnnfrmll 
(TiifurlMT.  .Inn#  M.  IRfsO.  nt  3  p.m  ) 
r«n  » 

S.A  I  Ru.vini:  1  M  Hh 

.Seilinfi  I  19  32''v  di$ 

nitnd  Kmertom  f  Ruying  2.7.3''* 

Seilins  2  7r>^A 


zinc  reserves  will  show  an  in-  '-;'7  '’f  P'^ns.  annual  report'-''*  »  mJ  vr 

i  crease  in  the  next  year  nr  two. Program  nf  diamond  I  nitnfi  Kmcriom  r  Ruvins  2.7.3''* 
i  During  Ihe  first  part  of  i96n  n,  >  S'’"'"' 

Jonsmith  Plons  report  states,  both  production  ""  "  croup  in  '"s  ^uvins  2.^- a 

I.  '  'and  metal  prices  have  heen  '^’f  "ts‘  -MaUagami  area  nf  sxiim, 

Drilling  Program  somewhat  higher  than  in  iheQp;'’"''  ^  V 

Toronto  -  Additional  diamond  -■'sme  19.59  period,  with  the  re-  ’"nrono^d"  fo1-^‘'tV‘^'^ipsfJn  n"'  "k"  Im'T 

drilling  and  surface  work  'p''  'ha'  <he  company  has  shown 

planned  for  the  molybdenite  pros-  a  considerable  improvement  pro-  ■  Rmneu-ir-L-  r  'a  Rn.,ir.n^  r.rrmanv.  ino  PMark 

pect  of  .Jonsmith  Mines  in  Des-  fit-wise  during  tbts  period.  sidenf  s^vs  '  ' 

rosiers  Township.  Ontario,  annual  March  and  April  were  excep-  P  r,-,.-..  ,-  nnr-f'mh  -  8i  Netherlanri.*.  ino  jiiiilf 

report  slates  lionallv"  good  months,  with  cop-  vorwav  m  kroner 

«i  u  J  I  J  r  .u  _  r.,.,  Arorl.-otlon  inr•rr.ac,^a  hv  tf-'>9-  showS  Cash  nf  .$9,681,  rc-  Pakistan,  inn  rupees 

Also  scheduled  for  this  .season  per  production  increased  h>  ■  .  ,  swe-im.  mn  kmnor 

E.  C  MacLeod,  president,  says  about  .30  per  cent  over  the  pre-  f  *71x7  .5«>t7erianri.  mn  i,an, 

is  further  work  on  a  copper-  vioiis  months  average.  "  quoted  value  of  $3,240. 


River  nil  and  gas  permits  in  ,\  surfacr  program  nf  prospeci-  I 
which  .Marchant  held  an  inlefesl  ing  and  geological  mapping.  * 
The  company  recovered  its  along  with  .3.000  feel  nf  additinnaL' 
capital  invesimeni  and  retains  a  drilling,  is  tn  be  carried  oiil 
3  .54  per  ceni  net  carried  in-  during  Ihe  next  several  months i 
lerest  in  any  production  ob-  by  Norbeaii  .Mines  iQiieheei  Lid. 
'tained.  pending  completion  nf  finanrial 

•An  active  explnralinn  program  arrangements  lo  bring  the  gold 
is  planned  by  company  this  year,  (iroperty  into  prodtielion,  S.  F. 


'  the  report  says.  .Maloiif,  consulting  geologist. 

Balance  shrel  al  December  31.  stales  in  company's  annual 
19,59.  shows  cash  of  $1,894  and  report  for  Iasi  year, 
receivables  nf  $1.9.54.  Current  The  program  is  rxpeclrd  In  he 
liabilities  totalled  $.5.3,6.52,  of  of  considerable  assistance  (o  per- 

which  $4.5.000  was  due  In  Ihe  maneni  plant  planning, 

parent  company,  Peruvian  Oils  In  (be  most  reeenl  work  pro- 
(t  Minerals  Ltd.  igram.  report  says,  the  main 

: _ _  _ _  i discovery  vein  was  extended  and 

I  1  I  ^  IJ  *j*  'be  indicated  ore  reserve  lo  Oj 

Joburke  vsold  Mines  depth  of  l.ooo  feel  below  the| 

KJxsw  Lake  level  is  e.slimalcd  al  .3.59,.5‘20 

Making  New  Claims  9499  „„9,.9  ^9,^^ 

-Inbiirke  (-old  Mines  Lid.  is  at  ppt-  (99  This  includes  a  10  per 
Ipre.scnl  slaking  claims  with  iron  ppnl  dilution  faelor. 

[showings  in  the  Temagami  area  „  is  considered.  Mr.  Maloiif 
of  Ontario,  annual  report  of  com-  stales,  that  the  yield  from  Ihe 

pany  stales  opp  Indicated  is  more  than  siif- 

Earlier  this  year.  E.  ('.  .Mac-  licienl  lo  return  the  capital  re- 
Lend,  president,  says,  a  one-  quired  In  pul  Ihe  operation  into 
third  interest  was  acquired  by  production.  The  rate  of  extraction 
staking  in, six  groups  in  various  1  considered  is  400  tons  per  day. 
seetions  of  Ontario  and  Quebec,  nr  a  life  of  2'-^  years  on  the  indi 
The  claim  groups  will  be  ac-  caled  reserves, 
lively  prospected  this  year  along 

with  general  prospecting  nnrii  ACADIA  APARTMENTS  ' 
‘-couling  for  pro|)erlies  nf  merit.  At  the  annual  general  meeting' 
Mr  MaeLeori  savs.  of  shareholders  of  Acadia  Aparl- 


geolngisl. 

annual 


WT  ■  I  «-*  X  n  V  Germany.  JOO  DMark 

m  New  Brunswick,  F  A.  Rnylen.  Honskr-ng.  mo  -loiiar. 


president  savs.  inau.  mo  rupee* 

Balance  sheet  at  December  .31,  r„n*e:''’^^’ 

19,59.  shows  cash  nf  .$9,681,  re-  Pak  istan.  100  rupees 


Joburke  Gold  Mines 
Staking  New  Claims 

j  -Inburke  Gold  Mines  Lid.  is  at 


having  a  quoted  value  of  $3,240.  ' 

There  were  nn  current  liabilities  e.s.  nmiar. 


AInnm..  air _ _  iiirir  vn-ir  -III  cuilfOl  lldUIJIllC’S  l.s.  Oellxr* 

^old  f.roup  in  thc  AEoma  dis-  vear-end  Since  the  end  of  '  'll' 

tricl  and  prospecting  of  two  D—xUleAUe*..*.  aan-i-ur  "  2  mnnihs  i.'r  -  1  IS',  Hi. 

groups  in  Quebec.  Dethlehem  L.Opper  19.79  Fab  has  sold  200.000  treasury  1  months  -  i  is-^,  a,. 

Balance  sheet  at  December  .31.  X'ancouver  —  Rrlhlehem  Cop-  'bares  for  $20,000.  -,  months-732'.,  -  l*'.i2''-','*'rtis 

19.59.  shows  cash  of  $99,001.  re-  per  Corp  Ltd.  for  19.59  states  s  monihs-i  is-,  -us  -  fu>i 

reivables  $1,000  and  short  term  that  company  spent  $682.07.3  on  St.  Lawrence  River  j 
notes  pi.927.  Investments  in  exploration  and  development  n(  x  •  ^  Producfion 

bonds  had  a  market  value  of  its  copper  property  In  British  ruuutrion  ^  momhs.-i's  -  ’sr  -i- 

$3,080  and  shares  nf  other  com-  Columbia's  interior  during  the  S'-  Lawrence  River  Mines  Ufi- ,  ’ ’’’""'I'’'" ]  J*'’  J'" 

panies  $14,321.  Current  liabilities  fjsral  vear  ended  Eehruary  29,  will  be  in  a  "strong  competitivci's  momhiT  rw  u.r  -iTs  " 
totaled  $9.38.  lOfin.  position  "  for  the  sale  nl  colum-  v„„„  i;..,,.  i„,  ,  n-iur 


'A  months— n  •  1  .12''^ 

,  fi  months— 1  dis.  • 

j  Pound  .'*|prlin^ 
jl  month  •■'a  •  ''*r  dis. 
;2  months  dis. 

:  ^  months*-l ' *  •  ’rc.  di' 


Dcvon-Polmer  Hos 
Ist  Quorfer  Profit 


Devon-Palmer  l^il-s  Ltd.  rc  R^hiphem  has  an  aitrrrmeni 
ports  net  income  of  $-.000  for  the  Sum, tomo  group  of 

hree  months  ended  .Aprd  30  last  ,3,,^,^  has  an 


(he  first  quarter  of  the  fiscal 
year 


,980.  position  "  for  the  sale  nl  colum-  v„„„  nai. 

Tins  hrniighi  Relhlehem's  --x-  biiim  conrentrates  after  compic-  vv(.fim.*fii.,v 
penditiirrs  in  the  live  years  since  bi"  planned  production 

Its  inrnrporalion  tn  $1.. 32-3. 457  nil'-  Paul  E  Riverin.  vice-presi-  Mon<<ac 
Working  capital  as  .said  nf  19-59  dent,  states  in  Ihe  annual  report. 
stood  at  $t92..382.  Company.  Mr.  Rivenn  saysL,.^",  i,,,' 

Bethlehem  has  an  acreemenl  P'nns  to  go  into  production  as  me  .lunr  m 

with  the  Siimitomn  group  nf  ''""'i  possible  It  is  now  deter 

-Japan  whercbv  Ihe  latter  has  an  pi"1"’2  potential  demand  before  i, 

ontinn  until  Febrnarv  28.  1961,  Picking  a  final  decision  as  In  Ihe  1 


option  until  February  28.  1961.  h  unm  necision  as  in  me 

i.  ,  finance  ihe  Bethlehem  prop-  ba'"  of  opening  its  properly  for 

Tnis  compares  with  a  nel  loss  nrnrlnriion  production,  ennslruction  of  the  I  J_  1 

of  $121,000  for  the  corresponding  '  mill  and  its  initial  capaeiiy.  I 

period  a  year  earlier.  xn  1  pn  1  •  - il  -  "  — 

Gross  revenue  amnunled  lo  Orcnon  Developing  I  nrum  Mine>c 
$-198,000.  up  from  .$4.30.000.  AJJ-x-  IX  LQrum/V3incs 

Net  oil  production  averaged  AoulTlOnQl  I  Onnoge  Larum  .Mines  Lid  exprcis  lo  s,,r«  sio-k 
.2, .380  barrels  daily  compared  with  Orclian  .Mines  Ltd  .  reports  in-  '■"S'"’’"  diamond  drilling  shortly  Armr  o- 

1.9.34  a  year  earlier  Net  gas  pro-  dicated  ore  lonnage  from  drilling  ""  1  ernun  of  claims  in  Galince  'i’  ' 

duction  vvas  IB.Oon  .MCE  daily  on  company's  properly  tn  ,\pri|  Townsh^ip,  .Mattagami  Lake  area 
against  7., 59.3.  15  this  year  totalling  .3, . 560,000  Quebec  .  .1.  M.  Macintosh,  pre-  s.nw  .Anrhnr 

- — -  Ions  grading  12  .39  per  cent  zinc,  -‘'’dent,  states  in  the  annual  re- 

Chik.Knvreinel  1  25  per  cent  copper.  0  014  ounce  I’"]''  |  -.w  d-.  v  , 

y  gf,|^  g9(j  ,  28  ounces  silver.  Balance  sheet  al  December  81,  i''’?!!''!’" 

Annual  rep'irl  nf  Chih-Kayrand  Company  policv.  .1  P.  Dolan,  'T50.  shows  cash  nl  $1.5.9.51.  ad-  ^Ziinmii- 
Copper  .Mines  Ltd.  slates  that  president,  savs  is  tn  develop  ad-  'onces  .$,500  and  investments  n.x.vn caiaim 

drilling  earned  out  las'  year  f)jt,„nal  tonnage  of  the  ore-bodies  ^'^T'ed  at  .$66..394  having  a  mar- 
from  the  Campbell  Chibougamau  and  further  explore  the  known ''ibre  nf  $.32,-300  There  were  (.snnraori-i 
1.7.50  foot  level  tn  probe  the  down-  gpoingical  and  geophysical  pos- ""  current  liabilities  al  the  i-R2'i  "o  i-i 
ward  extension  nf  the  Kayrand  sjhiliDes  hy  diamond  ‘drilling  year-end  'Scs"oiT'« 

rone  failed  m  outline  ore  at  thi.s  Balance  sheet  al  December  .31.  -  -  -  !  -.Tnuc-s  Pnp 

borizon  19,59.  shows  enrrent  assets  of  U N L I STED  M I N ES  ’s-roc-i" 

Further  dnllin;:  on  anotner  .$268,006  and  current  liabilities  of  .  ,  „  _  ^  .  i.i.i.vnc  p;\  os 

horizon,  report  savs.  will  be  un-  «4  067  -simp-  »  .  ir<iir  x  c-.  -  j  i 

...  .  --I.'"'-.  ifln.int  OiiolPlion*  Inn*  I).  ISfiPl  T.S.i;  C  llomr' 

dertaken  when  the  neeessary -  r„i  00,-r  b-i  oo-r  -.2371  Husky 

facilities  for  this  work  are  .avail-  *  .  1  .x-  -’I'j  i'" 

_U,-  Moqador  Mines  Vmr.i-  ?c  28  Vlanm  nirP  .1  V  1,1.72)  Cdn  .\VV 

"  ,  ,  ,  •  .  ,  ,  J  VTC  18  ?.1  Marpir  7  r.  2.053  C  Superi 

Kayrand  has  a  geophysical  .Mogadnr  Mines  Ltd.  coniinue.s  Amai  vine  2it  Maiae  f.v  m  iv  A.rosccnt  De 

survey  nnw  under  vvay  nn  a  tn  hold  1.304. .5.50  share?  nr  4.3  per  '’""''f'  I  Milter  cnp  c  s 

group  of  36  claims  just  north  of  cent  nf  the  issued  stock  nf  \'en-  AUa.s  chip  2  c  Nfimn""'  p  n  '-’275 c;  Mic*.m 

the  town  nf  Chibougamau.  dome  .Mines  Ltd.,  according  to  Bai-i  Mm  c  s  No’r'T’Maii  m  i-i  2,4.15c  west 

Group  electromagnetic  and  annual  report  ,  ^  .  B"'‘Teii'^  iv  ,0  25:200  07)^81'’ 

magnetometer  surveys  as  well  as  While  prices  for  lead  and  zinc  Braceipa--  o  p  '  p  in  'i  3-ionDome  r- 
geological  mapping  has  been  car- have  improved,  report  states,  a  oundnn"'"'  ‘  '  ”''nn  I-nr-7"‘' 

ried  out  by  Nickel  Offsets  Ltd  further  rise  would  he  required  F?“nk7n  io  ouoi"  ’  '  iroFrpete 

on  Its  properties  in  the  .Norandalfor  production  at  \’endome  to  c.hisiau  co  so  c.oo-ic.r  riam 

area  of  Quebec.  R  W  Lang. ihe  contemplated  q'lrnrona  7  1  isheramp  '  ’’  is  ^r's ^dT'f’'' 

oresident.  states  in  company's  Investments  at  cost  are  shown  Hastinss  40  so  ist.  lu-ir  2  s  sIsith  b  Oji 

annual  report.  at  $311.4.50  at  December  31.  1959,  ««''  'oj  n-'  |si  Heian  z.s  s.;w.jun)n  rn 

A  number  of  favorable  annma-iand  current  liabilities  at  $6,31.  :}l7p“.'’''Mm  1  s  ismrligh^'  \  1  '^a.'-no  li"’p7'» 

lies  have  been  located  Two  have  To  save  expense  it  is  not  prn-'Kppmar  1  1  iTarpoin  1  1  ,  '.poooinnt  pn 

been  recommended  for  drilling. loosed  m  call  an  annual  meeting : wm'”T*v.  j  'i  '  MaD^i-i 
he  states.  phis  year.  It,ak»  chih  10  .inuri  n.  r.  14  i  2.4.4;’ mp(1«i 


with  general  prospecting  nnrii  ACADIA  APARTMENTS  ' 
scouting  for  pro|)crlies  nf  merit.  At  the  annual  general  meeting' 
Mr  MaeLeori  says.  of  .shareholders  of  Acadia  Aparl- 

ILnlance  sheet  at  December  81  menis  (iorp  in  Montreal  the  fol- 
19:59.  shows  cash  of  .$.34,818  and  lowing  directors  were  eleeled:  j 
receivables  of  $;i;).5.  Ciirrenl  lia  Russell  C.  Ronalds,  president;; 
hililies  Iniallcri  $10,402.  E.  U.  Cumberland,  viee-presi-i 

-  dent;  -I  Kevin  Reynolds,  secre- 

"■  ..  ' . .  lary-treasiirer;  (ic-orge  B  Alchi-, 

son;  D,  K.  Baldwin:  Henry  G., 

J  HE  OIL  MARKET  I  R.  Morriee:  R.  H.  Robinson;  E.| 

i  Gerald  Smith. 


Transactionj  on  Toronto  Slock  Exchonqe 

(rin-ing  -iiintatinna.  tun*  11.  18811) 

Hish  i.ow  Clow  Sal-  s  ,St.)<  k  Hich  l.n 


UNLISTED  MINES 

I'snnpHprt  h*  G.  F  A  To.) 

(rin-Aing  QuotPiinnA  .Inn#  M.  mfiOi 


23.^24  MmmrN 
12.4BB  Am  Lffluc 
fi.niiO  Anchor 
!R.2no  A’sHmera 

BbiIc.v  \ 
?no  |)i4  ,1  4  p 

I.tO  pjjpff 
-T.lNiO 

1.000  Pi  ifallp 
fi,4.‘*n  CalaM'^ 
2.:i2.)C:ol  Kd 
UiOCaKan  (  on 
1.^00  C'Bhrrt 


l.'00C5i  Oil  Utc 
'  .TOO  (‘,'s  Prf p 
17.300  (  (  hicfln 

•^.oBO  f>in  I>r\ 
ET.':.TnC  K\  Ga* 
1.000  c  Hi3h  Cl 
T.B.'il  C  Homrvtd 


R«1  Offer  7.387  C  Husky 


Ac  VTC  Ifl  2.1  Marpir  1  Ti 

Amal  Mnc  2lt 

y"'”'.''  ,  ’  Millar  r-)p  1  8 

I  1  -''■■'"I-  -"8'  1  " 

Atlas  th-h  2  4  ,  ,, 

Bald  Mm  4  a  .. 

Br->8nan  C  s  a  loklend  .4  s 

Bi:  Nfll  IV  V  Pascalis  l.V  20 

Braermac  ^ 

chh  .lav  03.  iftJx  Point  !0  * 


0''4  IOI4  ^ 

10  IS  Ouedn 
in  Qucio 
40  SO  [R^nd 


40  so  iR'ind  .SI  a  I  ?  4 

4  ’s  ‘Saucon  .T1S  .TT.S 

1  s^herato"  is 

40  fin  \$,t.  .(udr  7  .S 


at  $311.4.50  at  December  31.  1959,  ««"  "-I  , 

and  current  liabilities  at  $651.  :};7p.'’''M,d  4  a  ismH.ghi  I 

To  save  exnrnse  it  is  not  prn-'Kprmar  i  4  iTarpoin  i 

nosed  to  call  an  annual  meeting wni'”T*v.  j 
5^his  y63r.  It.alc*  Chih  10  ,\f>unz  D.  I* 


,SO  2.315  Do  \At« 

s  10.73)  Cdn  .svv 

S  2.o55  C  Superioi 

js;  4,753  Cent  Del 

fi  7;i.(X)0 1.  Dracon 
II  1.800  (•  Kast  Cr 

|9  1.273  C  Mic  .Mac 

3.435  C  West  Pph 
8.860  Crcf  wt»  .SR 
20  21.200  Dev-Pal 

^  3.300  Dome  Petr 

.  '  47.050  T),vn»mir 

•'  ."Of)  Farm 

^  370  Fr  pete  pr 

i.OOtifir  Plains 
2.2ns  Home  Dll  \ 
2.415  Dn  F 
-S  6.537  H  B  Oil  G 

2.S  8.000  .lumn  Pnd 

1  ,  .ifv.Too  .iijiptfr 

4  R.'.on  LI  Petr 

3  .  :o  000  I.nnt  Pnipj 

M  4.000  M  ait  ran  s 

5  S.ooo  Marirold 

14  i  3.3.*1!2  Med«.l 


.IS'-a  .ES  .15  14.760  Mill  (Hx 

.37  3fi  .36  1.700  Na(  Pri* 

1  T.s  1  fin  1.60  4.8.-)n  \  Com 

.00  .06' 3  .07’'3  3.900  %  DDvies 

.10  .07  .07  4.93.5  N  .Superior 

.S3  17’a  5.3  ^  9.125  .NfM'ihra! 

6  on  S  h.S  5  70  60t»  .%  f)il« 

lfi7S  !R  .59  18.75  1  .3.8,>0  Do  ui* 

10.3  100  1.00  :  l.nuo  Northl'l 

Ol  0-1  .04  3..3fiO  flkalta 

2  07  2  0.3  2.07  9.9:, fi  )>Hr  Prfp 

1’  4^  aOO  par  Petr  v 

'f>  .37  15  .3/  15.h'2  1  R.550  Pjirnoil 

•4  2'  .3  2S  3  25  I  .S..30O  rerrno  p»' 

1’  CS  j  600  Pcriix  OiK 

'  09  1  01  1  01  -  21.600  Petrol 

'*^■2  •C’  .5.950  Phillip'* 

2.3  33  4.5.490  Place 

3.’n  3.0<(  3  0(1  129*9t)f)  J’onrier 

1  n»  .97  I  on  7.50  J’rairie  nd 

3. so  2.3s  3  3S  28.016  Provo  Gai 

1. 70  1  hi  1,6?  .5.700  Qtjcinio 

..’7  ’7  .3'.  9.500  Rx'i nan 

71  71  .71  1.000  Reef  Fvpl 

5  70  ,'.  10  5.40  22.000  Rockwjn 

2  '.S  3,00  2.15  1..580  Royalile 

33  39>/j  .30  4,150  Sapphire 

10  00  9  40  9.40  30  Do  dehf 

5  05  4  7.S  4.7.S  2.175  Sarcee 

-•-0  ’7  :i:\  1.425  Secur  Fif# 

37  36  36  1 1.600  xSoutn  I’ 

2  00  71 ,90  1 .9.5  224.800  Spooner 

3  50  3  30  3  10  2,778  Stanwell 

.3.5s  3  55  3  55  1.800  Submann* 

.62  .S9  fiO  12.700  Tida' 

6  95  6  R9  6  80  :i..S30  Triad  t»iI 

!.>3  1.13  M4  3.360  V  Can^n  M 

.3  0.5  3  00  .300  21.r>.33rn  Oils 

i.fi.S  1.65  4  65  700  V’andoo 

7.50  9  25  9.25  •  2.600  Uavne 

8  2.S  son  R  00  ■  8.?()0  u>?fpar 

7.85  7.5s  7.55  7..S33  W  Cdn  f^G 

10.3?  9  90  9.90  1.600  Do  wt% 

IS  14  14  '  13.900  \V*burne 

‘’09  1  72  1.76  1  2.579  Wsf ate* 

2.09.5  W  necalta 

60  5fi  .59  R.lOO  W  Vaco 

07' 3  09  02’  -.-  14.000  Van  Can 

OT'a  osij  07’3j  fi.5or>  paipnuvtr 

i  62  1  45  1.50  *  400  S\V  Ppf* 


5  5  V I  c  '3  g  M  g 


'  Like  nuts  and  boltsj  this  /  - 
'  No.  5 grade  sulphite  ismade 
I  for  service  on  many 
I  machines— typewrit&rs, 
printing  presses,  multigrapK 
and  offset  duplicator^.  Easy 

on  the  eyes  antt  very  e'eisy 

I  '  -  -  .  A  -H 

on  the  pocket.  For  service, 
specify  Service  Bond  — in 
white  and'colours. 


2  00  71,90  1.95 
3  50  3.30  3,10 
.3.55  3.55  3.55 


I  23  116  1,-6 

0.3' a  .03»8  .03t7 
.OR  .071,  07' 2 

l.s  .Mi/a  l4Lij 
1  23  1  18  M8 


EXPORT 

h 

PLAIN  OR  FILTER  TIP 

cigarettes 


COMPAIitV  LI.M1TCO 
High  Grade  Paper  Makers  Since  1882 


the;  FJNAN’riAIi  TIME'.S.  .UINE;  17.  of  Consross  —  nni  rpspnnsiblp  !son.  MonlreHl:  insurance.  K.  R.  cither.  There  may  bp.  and  actu-: 
- ^ ^ ^ - i  for  fhe  Budget  —  can  devote  .Merifield.  Montreal;  legislation. |ai|y  is,  a  change  in  the  forms | 

Business  Activity  in  Quebec  their  Canadian  counterpart.s.  inamilton;  %ic  relation.s. 

^  ^  '  -  f  t  Their  difficulties,  .substantial  Stuart  Richardson.  MontreaJ;  t'P*  niiils,  fewer  refinery: 

^^Uiclcened  in  ^^ontn  of  I  ***  Malcolm^  smith, iplanls  etc.  j 


SICKS  IHEWESKS  lIMITEr 


Activity  appears  to  have  been  fully  occupied.  Primary  iron  and  ^^hile  the  E'ed- 

fairly  brisk  in  the  Province  of  loopeiate  ,..,0  rnoiictai  y 

Quebec  during  the  month  of  May.  Aircraft  plants  and  rnanufac-  policy. 

Puipwood  drives  were  under-  n„.ers  of  railway  rolling  stock  ]  think  Bank  of  Canada 


greater  but  for  this  strong  ,We.ston;  tariff,  Ira  G.  Needles,  But  interior  modernization,  the 

®  .  Kitchener,  Onl.;  transportation.  pmnhaMis  of  aninmaiinn 

group  in  Jreasury,  concerned  jjg„|  'jorunto  fUaur  empna.sis  oi  automation, 


SIGMA  OUTPUT  UP 


is  going  on  apace  because  this  is 
imposed  on  industry  by  competi¬ 
tive  pressures. 


!  Sigma  Mines  iQuebeci  Ltd.  re-  ‘  ,  . 

Bank  of  Canada  'ports  gross  production  lor  May  Iheie  ate  built  into  all  ec 


way  in  most  areas  of  the  prov-  also  reasonably  busy.  should  deal  in  "Bills  only”  .All  .X‘“ar  valued  at  $22.'i..i8:t  froin’omies,  except  the  backward 

ince,  and  mo.st  companies  expect  I’ho  demand  for  aluminum  ,,  . i  o  u.-tinn  •  h- of  37.2fi2  tons  ol  ore  ones,  the  causes  of  fluctuations 

this  vear's  Ciif  will  be  greater  onH -mma  fah.  eiiia  a  i‘  s'  s  a  Thij;  compares  with  producliorjin  levels  of  activity.  It  is  difficult! 


41,;-  A. .4  ...m  Ko  ar<>ai4.r  j  .  •  j  j  r  u  ceiuiai  rsaoK  iransactions  nave 

this  year  s  Cut  will  be  greater  pi  oducts  increa.sed  and  .some  fab- 

than  that  of  Ifl.W.  ricators  hired  more  men.  Output  I  “Itimate  twelve-lo-nne  el- 

Most  plywood  and  veneer  mills  „f  (Pe  aluminum  smelter  at  Bale  feci  fat  8'n  Keservesi  on 
.seemed  to  be  enjoying  a  fairly  (^omeau  may  be  increased  by'  money  supply,  far  more  im- 


of  $2l9,:t78  in  the  previous  month,,,,  however,  anv  reces-i 

and  $'224,917  in  Mav  last  year.  ,  .  ‘j  ...  J 

_ ; _ ^  Sion  of  such  a  magnitude  that; 

lAi.  .\c'<;i*;pT.% NC.'E;  (;orp.  i^f  would  singe  one  s  hair,  a  re-i 
Ari-rpianrr  corp.  i.id.  ad- cession  who.se  advent  can  be 

an  additionnl  215  4‘/2'7f  tu-  j  m  •  i 

edeemabl«  preferred  shares  prOcK'hOfl  and  all  ll.^  major  char- 

"red'  f^r  in  advance. I 

;i«'d  I"'  ritnu-lliilMMi.  IrMvini! ;  |[  js  possible,  Of  COUI'Se,  that 

rlin«  haliince  irf  and' 

ried  .shines  le.speetiveJ.v :  alsn  \ve  Ulljihl  talke  OllPSelveS  into 


good  year.  .Sawmills  in  .some  dis-  45  000  tons  next  year,  and  im-  portant  than  the  one-to-one  inoustriai,  .ace  kpt.anc k  c<ikp,  i" 
tricts  stepped-up  production,  but  orovements  are  either  being  ,  .  j  ..  .  indu«iri»i  A.rrpiBn4r  corp.  i.id  ad- c 

-4U—  1^.0. ...r  nf  nnnr  mart  «i>i<"is  Slipplv,  demand  ellect  on  any  Visf*  that  an  additional  21.')  41,2^,  l  u- 

others.  because  ot  poor  roaa  planned  or  carried  out  at  smel-  '  n-.iiaiiva  ledoemabia  piefem-d  shares  p 


conditions  and  flooding,  were  )c,-s  in  the  Lake  St.  .John  region.  issue.  Our  Bill  market  per-  jiop  par  value,  and  i-i.'i  4>,',  ■•umui.i-  ,  ■  elated 

forcer  to  hold-up  operations.  Orders  for  heavy  electrical i  niits  any  conceivably  desirable  ispo.ssible 

Most  pulp  and  newsprint  mills  equipment  were  up.  demand  for  monetary  poliev  operation,  ian  ouistandini;  haiam-e  of  ««.■.>«.)  and'  '  ’ 

in  Quebec  operated  at  closer-to-  hou.sehold  electrical  appliances,  without  large  piice  changes. 


litn  4>iii*d:indini:  hHliincf  i»f  KH.'.bi.)  Hnd 
preferred  .sh«ir(‘!<  rf.spei  tivcJy :  «!*•<■ 
jihHt  i-tS  oommon  >ih;nt*H  were  is.siifd 
I  under  employees  tfitK'k  purchase  pl;<n 
i20h  c-omitxtn  t<hHre«i  pursuant  ti»  the  .oltn'k 
.option  ptun  itnd  .5.225  i-orninon  .sh;«re*< 


Power  Grid 


capacity  levels.  was  quite  brisk,  and  with  the!  u,,  ^  | un,iar‘ rmpio.vrrs  »i.Kk 

In  addition  to  a  quickening  ol  (-cturn  of  warmer  weather,  an'  ‘  ”  i-'im  common  shan-s  pursu; 

tempo  at  its  iron  mines,  the  upsurge  is  looked  for  in  sales  or  ‘^'"'"‘‘"1  deposits  between  itself  ,»pi.»n  plan  and  ^^",4 
Sept-fles  district  employed  large, ai,.. conditioning  units.  j  f'd  chartered  banks.  Oica- 

numbers  of  workers  on  construe-  Shipping  Bo»y  '  sional  use  of  the  thin  long  !:iiij)  common  shares  i.ss 

tion  of  new  developments,  town- 1  Some  chemicals  were  aflecled  market  by  the  Bank  su'ggesis 

sites  and  rail  lines.  by  an  easing  in  demands  by  the  chanaes  or  long  . . . 

■Asbestos  mining  in  the  Ihet-  uranium  indu.stry  lor  ore-pro-  ■  la  i,  '  ’  <  ■  D  f'  'J 

ford  Mines  region  was  carried  cessing  materials.  Paint,  varnish  ""I  '’“"a-  r OWer  (jriU 

on  six  days  a  wt*rk.  Ont*  minf*  p|;ic;tic  producors  wore  busy.,  money  supply — wore 

hired  more  men  and  olhers  are  (he  affairs  of  drug  com-  the  objoclive.  It  is  the  long  Kontinuod  liom 
expected  to  enlarge  their  work  panies  prweoded  normally  for  term  yields  which  influence  ' 

forces  in  the  near  future.  this  time  of  year.  ,  .,,„.ig|  investment  .substantially  more  "f 

It  is  believed  that  the  four  'I’hj.  construction  industry  not-  ^  ^  i  j  —that  is  to  say,  ass 

granite  quarries  operating  around  ,,d  a  dropping-off  in  the  number  di.scmiiages  broad  commands  a  I 

Megantic  have  enough  contracts  „|  residential  housing  starts.  The  '""S  term  markets  mure  Itiari 

on  hand  to  keep  them  busy  lor  los.ses  were  partly  offset  by  gains  the  threat  of  official  interveii-  ‘  _  i  .  • 

the  next  ten  omnths.  commercial,  institutional  and  tion.  I  feel  Bank  of  ('anada  ’  ^  ''  ^  ^ 

Operations  were  resumed  by  nianufacturing  plant  build-  iradH  iu  *  mu  lunolelcri  ^ 

all  the  gravel  and  sand  pits  untoinpK  l»  rt 

throughout  the  region.  The  l.S  py,.t  Conversioir*  and  other  long 


m#nf  of  W.  L.  Shorireed  «s  Vice  Pres¬ 
ident  end  »  Director  o<  the  Cotnpeny. 

Mr.  Sliorireed  [lat  «i»o  beert  citeted 
to  the  tj<ecL»iwe  Con.»n:*iee. 


1  patient  and  steady  drvr’npment' rationing  in  Alberta  has  gone  to 
of  exports,  jsuch  an  extreme  that  the  total 

Inf  minimum  "economic”  pro- 
increase  Likely  allowable  is  almosi 

To  support  the  argument  that  equal  to  the  entire  market  for 
the  oil  industry  is  not  suffering  i  Alberta  crude.  The  great  bulk  il 
comparatively  from  its  over-|smaller  producers  have  most  of 
supply  of  crude.  Mr.  Taylor  re-; their  wells  in  fields  which  aro 
I  minded  his  audience  that  pro- [not  capable  of  producing  more 
jduction  will  probably  increasejthan  the  minimum.  The  bigger 
Inine  per  cent  in  19()0.  This  is  ajand  more  productive  fields  are 
jgrealer  r-ale  ol  growth  than  theltightly  prorated  down  to  a  rela- 
lexpecled  2  per  cent  for  the!  lively  small  fraction  of  their 
'Middle  Kast  and  Venezuela  and  I  capacity. 

!only  24  per  cent  in  the  United  |  Thus,  he  concluded,  any  large 
States.  Over  all  phases  of  the i expansion  in  markets  will  accrue 
industry,  the  growth  rate  this  i  mostly  to  the  benefit  of  the  larger 
year  will  be  twice  what  it  is  ex- j  more  productive  oil  fields  and 
I  pected  to  be  for  all  C'anadianlfhe  larger  companies.  This  ii 
'business  and  industry.  one  aspect  of  the  .Alberta  pro- 

Mr.  Taylor  denied  the  argu-  rationing  laws  which  Imperial 
ment  (hat  the  major  companies' and  Shell  both  pre.sented  at  great 
!are  blocking  the  smaller  com-  length  before  the  Royal  Corn* 

I  panies  out  of  oil  markets.  Pro-  mission  in  its  Calgary  hearings. 


term  yields  which  influence 
.social  capital  investment. 


•  Continued  Irom  Page  ]) 


;  Gingell , . .  couraging  that  the  car  seems  to  j 

(Continued  from  Page  1) 

I  , ,  .  .  ,  .  will  not  like  the  rise  in  costs  | 

inhlo  to  mcrea.se  their  turnover  .  j  i**  u  /  ^  ^ 

I  .  .  ,  and  the  dilticultv  of  getting 

!and  work  on  lower  margins.  But  u  *  i  ‘  j  *u  i  u  ! 

I  .  ,  ...  enough  materials  and  the  labor 

I  the  overall  picture  in  this  respect  u  *  utu  i  u  n  *  I 

'  ,  ,  ..  .  ^  shortages.  While  he  will  not! 

cannot  be  de.scnbed  as  ro.sy.  par-  u  *  *i  j  i-  •  I 

_  .  .  •  u  worry  about  the  decline  in  mar- 


ticiilarlv  as  it  .seems  certain  that  .  n  u  i  j  *  *u 

.  .  „  4.,-  „  ,  ,  gins,  he  will  he  alarmed  at  the 

substantiallv  more  firm  power  the  iinion.s  will  come  forward  •  •  n-  •  _i 

.  .  ...  .  .  .  rise  in  .selling  prices  and  the 

—  that  IS  to  say,  a.ssiired  power  with  increased  wage  demands  in  «  ,  ,  r  ,  j  •• 

...  J  u  I  •  .u  4  that  some  of  the  trends  win 

which  commands  a  higher  price  the  Autumn.  i  ^  .  .  .  . 

......  ,  ,  ,  e  .  ,  .  l>itop  production  rising  in  sections 

and  IS  the  basis  of  sales  con-  I  he  usetulness  of  the  F  R  I  '  .  .  j  .  ... 

.  ,  .  ...  ,  L  .  ,  ol  industry  which  are  .still  not 

tracts  —  would  he  produced  l)v  survevs  cannot  he  questioned  .  •  /  •, 

,,  '  J  ,  .  i  working  to  capacity.  I  he  an- 

all.  ,  I  he  directors  and  chairrnt^n  who!  ,  .  . 

•  4  ti  .•  I.  ,,  4-  •  'swers  must  surely  be  danger 

VMiile  one  power  installation,  till  up  the  questionnaires  come-  -  ,  ,  . 

I  .  4  .  I  J  jsignals  to  him. 

or  dam.  was  storing  water.  Irom  a  broad  cross-section  of 


BIDDEFORD  POOL,  MAINE 

Aportme^nf,  newly  decoroted  ond  modernized,  nteely  furnished.  Lorge 
living  room,  with  dining  area,  bedroom,  both  ond  kitchenette.  Sleep 
four.  Fine  residentiol  oree  with  delightful  view.  Reody  tor  oecuponey 
obeuf  iune  ISth. 

Write:  Red  House  Antiques,  ''Lou'*  &  Edno  Duncan, 
Biddeford  Pool,  Moine 


stop  production  rising  in  sections 
of  industry  which  are  still  not 


swers  must  surely  be  danger 
signals  to  him.  i 


pits  operating  around  Ste-  Anne  Montreal  during  the  first  two  '2^''  "f  another  could  be  generating  industrv.  Their  answers  are  re-' 

de  Bellevue  anticipate  a  heavy  ,„„n,hs  „|  ,he  current  shipping  with  Goveinrnenl  lor  new  short  mceling  (he  olher  s  liable  because  Ihev  are  collected 

demand  for  gravel  and  ciushed  reason  than  in  llie  same  period  paper.  b.-lore  adopting  a  "Bills  ; v„„,n,i,Mienl.s  for  power  sales.  and  published  very  quickly  and 

1'he  power  grid  concept  of  the  their  merit  is  that  they  can  bel 


(iiain  shipments  Irom  (juiv**  policy.  Remember,  long 
During  the  month,  livestock  this  port  exceed(Kl  those  of  last  .  ‘  v  m  .  r  •»  a  i 


Western  Oils 

(Continued  from  Page  1' 


and  poultry,  were  in  good  .supply,  year  by  about  LdOfl.OOO  bushels.  |  were  limited  to  ,chanlrill  -  Stevens  .study  would  linked  with  the  forecasts  that 

and  activity  at  abattoirs  and  pac-  More  ship  traffic  passed!  millions  until  I9.S4.  1  would  leinbrace  B.C..  .Alberta.  Washing-  the  economists  draw  from  gov-' half  the  current  surplus,  and 


king  plants  was  carried  on  at  through  Trois  Rivieres.  Port  Al-  think  these  two  moves  would  jton.  Oregon.  Idaho.  Montana  and  ernmeni  statistics, 
more  normal  operating  levels.  tied,  because  of  increased  ship-|  lower  long  term  interest  rales  Inorlhern  California  as  well  as 

Carbonated  beverage  manu-  ments  of  aluminium  and  news-|  jjy  perhaps  '/.%  in  short  order,  i  Nevada  i  Danger  Signals 

facturers  and  breweries  exper-  print,  also  expects  a  busier  sea-  .  ... 

rf4.m)4nH  xnd  Ln  Pei'haps  Olir  ( .oveinilient  - -  Th,,  Chon, ell, )r  will  he 


Carbonated  beverage  manu-  ments  of  aluminium  and  news-|  perhaps  %%  in  short  order, 
facturers  and  breweries  exper-  print,  also  expects  a  busier  sea-  ,,  .  ,, 

ienced  a  heavier  demand,  and  son.  Perhaps  our  (.overnment 

distillers  in  the  Montreal  area  An  increa.se  in  the  number  of  funds,  such  as  UlC 

hired  more  men  lo  cope  with  a  applications  for  loans  was  reporl-'  should  have  independent  man- 
greater  volume  of  export  orders,  ed  by  several  banks  and  personal'  agement,  so  that  they  could  not 

Production  of  cigarettes  at  finance  companies.  Some  in-  Kp  ii«wt  (,ir  4.ith4.r  Hnht  man- 

Montreal  and  Quebec  City  fac-  crea.se  in  savings  accounts  was  ,  ,  T 

lories  was  maintained  at  high  also  noted.  .  P"" 


j  would  in  return  force  a  cutback 
I  in  the  present  export  markets 
[These,  he  pointed  out.  depend 


DeSeau  . . . 


The  Chancellor  will  be  plea.sed  largely  on  our  willingness  to  im- 
Ihat  thereis  no  falling  off  in  ex-  P”**  area  where  we  ^ 

port  orders  and  deliveries.  How-^^re  delicient  in  supply.  | 


I  Py  several  banks  and  personal'  agement,  so  that  they  could  not  |  (Continued  from  Page  1)  [ever,  a  survey  which  shows  that'  'I'he  growth  rale  of  the  oil  in-- 

lance  companies.  Some  in-  |jg  g^ed  for  either  debt  man-  ' - ,he  ,jse  in  Bank  Rate  and  the  dust rv  depends  on  exports,  he, 

so  noted.  agement  or  moneiaiy  pui-  'wall  around  Canada,  we  should  Budget  restrictions  have  made  contended,  becau.se  of  the  limits 

.Most  stockbrokers  offices  re-  Their  activities  should  isoon  enough  get  the  full  impact  little  difference  to  Ifie  state  of  on  the  growth  of  dome.slic  con-i 


Plate,  holler,  .struetiiral  .steel  mained  quiet  all  through  the  de  disclo.sed  so  that  they  are  of  (hj,; 


and  machine  shops  were  more  month  of  May. 

Debt  Management 

•  (Continued  from  Page  ID 

$1,700  millions  in  marketable  ,  late  bankruptcy.  Con.solidalion 
bonds.  Our  money  supply  has  of  debt  removes  the  need  for  re- 


the  economy  will  not  make  plea-  sumption  which  cannot  provide' 


TMc  MILDEST  BEST-TASTING  c»GA»«TT« 


risen  about  $1,900  millions  in 
this  period. 

These  years  included  events 
defying  Cassandra's  foresight. 
They  may  have  given  our  mar¬ 
kets  a  sophistication  or  ner¬ 
vousness  hitherto  more  com¬ 
mon  to  Elurope.  We  have  in¬ 
deed  learned  some  lessons  in 
debt  management.  And  our 


form.  Long  term  borrowing  is  a 


distinguished  from  Bank  of  capital  goods  recession  dues  sant  reading.  After  his  touch  on  anything  like  the  potential  oul- 

Canada  transactions  which  af-  stand  up  under  rea.soiiing  the  brake  he  will  find  it  dis-  lets  that  are  available  Irom  a 

tect  the  money  supply.  ■  ■  ■  ■  --  .  .  ■  .  ■  -  . . . 

The  auction  technique  for 
I  bonds,  used  recently,  was  a 
;  step  away  trom  the  old  system 
where  everyone  "padded” 

.  orders  —  because  other  were 
I  "padding”  —  often  causing 


Rank  of  Canada  oflicials  have  maiket.  All  long  markets 


been  commendably  versatile  in 
coping  with  ditliculties. 

Turning  to  the  Future 

New  aras  of  coni  rolled  mo¬ 


ney  rales  may  be  unlikely,  sin-  j  '“'’R  «'"■ 

re  we  have  had  an  expensive  !  teim  rates  aie  suspect. 


education  in  such  techniques. 
The  alter  image  of  Queen  Vic¬ 


toria's  age  of  stable  money  is  i  pi  oven. 


dimmer  than  tlie  memory  ol  a 
generation  of  rising  prices. 
Adam  Smith's  idea,  that  govern¬ 
ment  repays  debt  by  debase¬ 
ment,  has  new  coiueits.  Lend¬ 
ers,  after  20  years  of  negulia- 
ive  latter  taxi  rales  of  inter¬ 
est,  in  real  terms,  mav  seek 


penalty  rales,  barring  a  reces-  selling  mainly  as  short  term 
sion  with  tailing  prices,  and  bonds,  but,  if  expectations 


privilege,  not  a  right,  for  those  j  "oversubscriptions.”  followed 
with  integrity  and  sound  fiscal  ;  by  a  sharp  sell-off,  suggesting 
policies.  j  that  real  orders,  and  dealers’ 

Our  thin  long  term  market  is  '  real  wants  were  less  Ilian  the 
around  a  5.37.5''',  basis,  not  ne-  I  issue. 

cessarily  the  level  where  gov-  I  ),  ,  .  ,  ,  ,  ,• 

J  Cl  t:  Maiiv  market  d»'fecls.  parli- 

ernmeiit  could  raise  large  ,  ■  .i  n  .  , 

®  ,  ^.g|.,|.|y  If,  (1,,,  allocation  ol 
sums,  parlicularlv  when  Cen-  '  ,  j  ,  ,  .  , 

,  ,  •  hinds  between  .sectors  ol  the 

tral  Bank  holdings  overhang  '  ,  ,  .u 

..  ......  economy,  are  not  of  the  mar- 

the  market.  .All  long  markets  ...  i  ■  „  u  ,  .i  ■  . 

„  ket  s  making,  but  retu'ct  taxa- 
are  not  this  thin,  since  Prov-  i  ..  ,  ■  ,  . 

....  tion,  legislative  and  aecoiinting 

inces  easily  raise  $.50  millions  I  .  ..  .  ^  . 

,  .1  impediments,  and  privileged 

using  nominal  Canada  quota-  ;  .  ,  . 

J  .1,  '  access  to  funds  by  .some  bor- 

lions  as  yardsticks  .  Until  the  i  . .  ,  '  ... 

.  rowers.  Official  manipulation 

l'..S.  Ireasury  proves  where  ' 

the  long  rate  really  i.s-all  our  ,  «nlerference  also  cause 

lung  term  rates  are  suspect,  d'sloi ilions. 

The  Treasury  rate  Ls  the  best  Marketplaces  now  scrutini'/.e 
basic  "yardstick  but  it  loo 

must  be  proven  “something  for  nothing’*  philo- 

,,  ^  ^  sophv  of  our  age.  'I'his  has 

Our  medium  term  market—  ...  , 

4  44.  .  J  ....  favored  .^ome  borrovveis,  (ol- 

such  as  the  3‘*4  s  due  lyto—  ....  ... 

.  .  ,4  ,  .  eraled  inllalionav  policies,  en- 

sometimes  lullow.s  the  short  " 

term  market,  as  when  banks  borrowing  and  de- 

are  net  buyers.  It  can  also  be  P*"’'" 

listless,  weak  and  nominal,  as  !  "uutioning  markels.  Kegi- 
when  banks  are  net  sellers,  “"d  tinkering  would 

Our  "Convertibles”  have  been  delerioration.  "black” 

cellinv  m;4inlv  chort  .4..m  markets,  emigration  of 


are  not  this  thin,  since  Prov¬ 
inces  easily  raise  $.50  millions 
using  nominal  Canada  quota¬ 
tions  as  "yardsticks”.  Until  the 
U..S.  Treasury  proves  where 


The  Treasury  rate  Ls  the  best 
basic  "yardstick  ",  but  it  loo 


Our  medium  term  market— 
sucli  as  the  3^‘4's  due  19(i.5 — 
sometimes  lolluws  the  short 
term  market,  as  when  banks 
are  net  buyers.  It  can  also  be 
listless,  weak  and  nominal,  as 
when  banks  are  net  sellers. 
Our  "Convertibles”  have  been 


modest  monetary  expansion. 
The  docile  rentier  did,  in  19.58, 
turn  and  bile  the  hand  which 
had  bled  him.  L)is-investment 
could  resume,  when  yields  fall 
at  .somewhat  higher  yields  than 
heretofore,  especially  with 
sharp  monetary  expansion,  al¬ 
though  the  "intlationary  p.sy- 
chosis”  is  hibernaling. 

Positive  steps  to  iiiaiiilain 
confidence,  and  depress  iiiter- 
psl  rates,  steps  which  transcend 
the  next  election,  may  include 
temperate  monetary  expan¬ 
sion,  small  deficits  in  reces¬ 
sion,  cash  surpluses  in  booms, 
and  les  official  tampering  with 
bond  markels.  Government 
should  cease  enlarging  its  share 
of  national  income,  abjure  vole- 
buying  increases  in  spending, 
and  time  its  constructive  spend¬ 
ing  to  economic  rallier  than 
political  needs.  Uur  next  plan¬ 
ned  deficit  might  best  come 
largely  (rorn  a  rebate  of  prev¬ 
ious  income  tax,  leaving  rates 
unchanged— and  no  swollen  and 
irreducable  spending  programs. 

We  still  have  a  large  short 
term  debt.  If  this,  and  another 
recession,  portends  another 


bonds,  but,  if  expectations  capital,  and  some  loim  of 
change,  or  long  rates  fall,  then  lolalilarianism-cum-inflation. 


the  "options”  may  have  real 
value.  E’or  those  who  buy  long 
terms,  they  have  a  "slop  loss” 
value  as  short  terms. 

Debt  hiaiiagement  might  be¬ 
nefit  Irom  certain  institutional 


I  believe  the  institutional 
changes  I  have  suggested 
would  improve  both  debt  man¬ 
agement  and  our  marketplace. 
I  think  we  also  need  to  give 
a  sound  dollar  equality  with 


changes.  In  recent  years  it  was  j  objectives,  an  acliieve- 

dominaled  by  monetary  policy,  'ueul  requiring  a  change  in 
but  not  signiticanlly,  as  long  the  philosophy  ol  our  solons. 


as  debt  was  declining.  Now 
that  debt  is  growing,  and  man- 


ll  will  be  lorced  on  us  any¬ 
way  bv  a  world  which  has 


agement  problems  do  ari.se,  j  largely  forsaken  inflation. 


such  intrusions  are  important. 


19.58  1  believe  we  saw 


Debt  management  should  be-  the  start  of  “perpetual  vigil- 
come  a  prime  end  in  itself.  We  ance”.  It  was  called  an  “in- 


a  E  million  dollar  smile  I... 


should  aim  at  a  stable  public 
ownership  of  debt,  and  the  dis- 


flationary  psychosis”,  and  I  i 
think  it  halted  monetary  ex-  ' 


sipation  ot  notions  that  the  I  pansion  and  lessened  E’ederal  | 

bond  market  is  lundamentally  j  deficits.  It  also  found  expres-  i 

but  a  tool  ol  monetary  policy  |  sioii  in  a  pronounced  distaste  [ 

Otlierw  ise  we  may  lind  debt  '  for  ofticia'Iy  manipulated  "mar-  ' 

management  troublesome  when  i  kels  ' 

a  broad  bond  market  is  vital,  j  May  this  vigilance  continue, 
while  speculative  enthusiasm  (y  ojve  savers  honest  dollars, 
impaits  a  lalse  glow  ol  health  (o  proN'ide  the  free  capital 
at  other  times.  market  we  need  tor  the  man- 

A  Speciol  Commission  ^  Debt, 

and  the  development  of  our 
Perhaps  we  could  lormally  resources  with  integrity. 

institute  this  policy  by  appoint-  (  _ 

ing  a  Public  Debt  Commission,  r  M  A  FlArtc 
headed  by  an  expert  with  tlcClb 


term  debt.  If  this,  and  another  ^  *ug  a  Public  Debt  Commission,  f  M  A  PlprtS 
recession,  portends  another  '  headed  by  an  expert  with  ♦  •  • 

Conversion  Loan,  let  us  avoid  '  security  of  tenure.  Responsible  EX6CUtiV6 

que.stionable  practices,  part-  '  lo  the  Minister  of  E’inance,  its 

licularly  if  il  is  a  prelude  to  job  would  be  debt  manage-  |  aniui^'^i^eeting  of  The 

"tight  money.  ’  i  ment.  A  smaller  debt  manage-  Icanadian  Manufacturers’  Associ- 


At  first  glance  you’d  believe  t’nat  this  man 
and  the  members  of  his  committee  had 
just  made  that  much  money.  But  no  .  .  . 
they’ve  just  spent  2  million!  Why  the  smile? 
Because,  in  letting  the  contract  they  know 
they  have  put  themselves  in  the  hands  of  a 
company  they  can  trust. 

The  company  was  one  of  the  Canada 
Iron  Group.  Could  have  been  Dominion 
Structural  Steel,  Pressure  Pipe  or  one  of 


nine  others.  But  whichever  it  "was,  these 
men  knotn  there  is  a  record  of  rdiability 
behind  it.  They  know  they’ll!  get tutiue 
for  every  dollar  spent  with  the  Cana<ia  bon 
Group. 

THE  CANADA  IRON 

entirely  Canadian  family  of  manttfoctoftng 
and  distributing  companies  with  sales  offices, 
'warehouses  and  19  plants  in  major  Car»<han 
centres  from  coast  10  coast. 


ment.  A  smaller  debt  manai^e-  Icanadian  Manufacturers’  .Associ- 
Today's  latbei'  broad  sborl  J. 

term  market  involves  banks,  j  jol  Canada  Steamship  Lines  Ltd., 

junior  governments  and  a  grow-  i  mleie.l,  might  ,.|ected  president  of  the  as- 

ing  corporate  interest  in  short  I  monelary  prob-  'sociation.  succeeding  W.  H. 

paper.  Government  may  fin-  j  Debt  management  and  lE^vans  of  Toronto,  preside 


ance  modest  deficits  here  by 
Trea-iiii'v  Bill  nr  short  bond  is-  '  >9olalion,  lor  co-uperatiun  uuier  omcers  eieciea  are:  in  si 
ireasuiy  Bin  oi  anon  oono  is  .  e  vice-president.  K.  D.  .Mathers. 

sues,  themselves  a  'money  sub-  ;  ‘•'^  ‘‘'^>'‘‘"1';*'  '"‘■‘‘I  fie  over-  p,.psident.  Royal  City  E’oods. 

slitule.”  Total  "liquidity,”  to-  '  riding  objectives  o(  slabilily  in  New  Wc.stminster,  B.C.:  .second 

day.  may  be  more  important  prices  and  employ meni.  My  vice-president,  S.  .1.  Randall. 


leiiis.  Debt  management  and  lE^vans  of  Toronto,  president  of 
monetary  policy  cannot  exist  | Honeywell  Controls  I.id. 


Other  otficers  elected  are:  lirst 
vice-president.  E'.  D.  .Mathers.' 
president.  Royal  City  E'oods. 


Conciclcz  Iron 


n  ci  r- 


1  i  rvi  1  e  ci 


HEAD  OFFICE;  921  SUN  LIFE  BUILDING.  MONTREAL,  QUE. 


than  money  supply  alone.  Wash- 
ington'.s  worrisome,  concentrat¬ 
ed.  short  term  debt  had  a  posi- 
ive  side— il  encouraged  a  bal¬ 
anced  ILS.  cash  budget.  Indi¬ 
viduals.  unable  in  borrow  at 
long  term,  continually  "kiting” 


prices  and  employ  ment.  My  vice-president,  S.  .1.  Randall, 
suggestion  implies  that  the  president.  General  Steel  Wares 


necessary  comproini.ses  and 
coni  lifts  would  be  between  two 
independent  powers. 

The  U.S.  Treasury  has  a  well 


Ltd.,  Toronto;  treasurer,  T.  A. 
Rice.  International  Harvester 
Company  of  Canada  Ltd.,  Ham¬ 
ilton. 

Chairmen  of  standing  commit- 


slatfed  Public  Debt  Division,  ec*’ 


CAMAOA  RON  POUNOftteS, 

DOMINKX  STRUCTURAL  STEa  UMtOS) 

C.  W.  CARRY  LTD. 

CALGARY  STRUCTURAL  STEEL  tTO. 

WESTERN  BRIDGE  AND  STEEL  FABRtORROt^  Ita 
PRESSURE  PIPE  LIMITED 
TAMPER  LIMITED 

RAILWAY  &  POWER  ENGINEERING  CORPOMTI^ 
LIMITED 

PAPER  MACHINERY  LIMITED 

PAPER  MILL  EQUIPMENT  LIMITED 

C.  M.  LOVSTED  &  COMPANY  (CANADA)  IIMITEO 


.Also,  Mr.  .Anderson  and  lipder- 


Cnmmercial  intelligence. 
Humphrey  R.  .Style,  Toronto; 


short  paper,  either  retrench  or  secretary  Baird— non  members  iindustrial  rclation.s:  T.  H.  Robin- 


STRUCTUSAi  SlUl 


electric  motors  track  MA1N.4,..ANCE  equipment  CAST  IRON  PIPE 


CONCRETE  PRES-SURE  WP£ 


